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At  the  Lookout 


DAACpVpl  T  QpTQ  ^  Active  coneldf-ratior  1?  etlll  being 

lIUUuLif  LiLlI  JLll  J  !  given  by  Canarlian  Car  &  Foundry 

-  _ _  ■  aaivf  n  ri/vn  various  plans  for 

Am  b YAMPI  M  M|l|f  clearlns  up  dividend  arrears  on  1)1° 
/■I1  li/lfllTll  MJU  1  vll  I  preferred  :-tork,  now  amounting  to 

01  a  sharp.  A 

III  I  A  VV  A  PlIvVK  K  a  clearing  up  the  arrears  was 

vl  liliftl  1  vITIjIiIJ  forecast  by  President  ftrury,  at  the 

_ _  ,  company's  annual  meeting  last 

*•  »  .  .  ,  .  .January,  when  he  intimated  that  a 

M*Jtufacturc«  Appeal  to  Ottawa  ,„arehold 

For  Action  to  PV«vent  .  ers  "at  an  early  date." 

Tip  line  Hinre  tlien.  various  proposals  have 

lie-ups  '  l)een  considered.  Oh.iection  has 

-  been  raised  to  paying  off  all  111’ 

SOME  SIGNS  OF  ACTION  f'Tars  in  cash,  due  to  the  very 

large  amouni.s  of  working  capital 
■  ^  required  by  a  ionipan,\-,  such  as 

Far-Reaching  Power*  Given  to  Canadian  car.  on  government  con- 

Ucal  Authorities  to  Ensure 

^  lacs,  thoucli  constant  c.vpnuJitiirr's 

CoaI  Production  But  Much  for  new  ffuiipmrnt,  aiui  oilier  pur* 


Car  Board  Works 

On  Arrears  Plan 


MANUFACTURERS  OIL  RATIONING 
CALL  ON  OTTAWA  LOOMS  HERE  AS 
TO  HALT  TIE-UPS  U.  S.  LAYS  PLANS 

C.  M.  A.  Resolution  Refers  to  -Supplies  Dwindle  in  ihc  Last 


Certain  Groups  Seeking  to 
Seize  Control 


Due  to  ShorlHge  of  Tanker 
Facilities 


SENT  TO  PRIME  MINISTER  CO-OPERATION  SOUGHT 
President  of  Association  Calls  for  By  Washington  But  U.5,  Indus- 


Acdon  to  Prohibit  Strikes  and 
Lockouts  For  Duration  of  the 
War 


try  Tread.'  Ca-.^fully  in  Light 
of  Past  Experience  With  Gov- 
ernment 


More  Needs  to  Be  Done 


far  considered,  such  as  part  pay¬ 
ment  in  easl)  and  part  payment  in 
POK  months  one  of  the  most  rert- j  serurities.  have  mef  w-ith  oh.ieeiions 
ous  dangers  to  Canada  In  this  war  I  from  various  sourees. 

has  been  the  growing  power  of  an  !  . 

enemy-inspired  gangster  element  MADPfM  DpTU/pplU 
which  has  been  forcing  tvorkers  In  iflnAuIll  DEI  TYuCll 
war  plants  on  this  continent  Info!  imi|\  HTT 

subservlenco  to  their  commands.  KkM\\  A  IV  M  iV  h  I 
while  Ottawa  has  been  accused  of  n  iS  V  LI  t 

•  Imidlty  and  of  even  helping  the  U/fhPNC 

cause  of  trouble-making  element.=  Tlli/FIllJ  TfIDullU 
in  such  decisions  as  have  been 


I.  iM,  ..  ..  n.M.  ,  „u,-  selgniorv  Club,  Keynote  of  the 
chases  are  re, , uired.  (Hher  plans  .so  Canadian  manufac- 


.'Pisnioiy  dun.  KP3*uotp  of  thp  nr«;triri inn?  fin  ^''^nrumptioii  of 
di.scussions  of  Canadian  manufac-  ga.soline  and  other  oil  prodU''t.s  in 
turers  at  'he  Thth  annual  meeting  (';ui3r]3  ui  the  coniparatlvely  near' 
of  the  Canadian  Manufacturers  appear  ine\it;)hlc.  a.rordmg 

Association  this  wepk  was  ’he  Iff,  recent  .statement-,  made  by  Hon, 
threat  to  all-out  war  production  r.  n  Howe.  .Ministc-  of  Munitions 
from  subversive  elements  attempt  3^fj  supplv,  and  by  (.;  R.  t  ott relic, 
ing  to  incite  unrest  and  cause  strike  rjr„„|„jnfi  oH  t  ontrolier, 
tie-ups  In  key  plants.  i  t^peaking  before  the  anntia]  meet 

At  the  close  of  the  meeting,  the  ing  of  the  t'anailian  Manufacturers' 
association  despatched  a  long  race  .  Association  this  tvrrU,  Munitions 
.sage  to  th“  prime  minister  of  Can  Minister  Hone  state.!  that  .  ana- 
ada.  strongly  urging  enforcement  of  d.an.s  pmhahly  will  be  called  upon 
the  law  against  Illegal  strike.s  and  soon  to  cfjrtaii  sharply  Hie  use  of 


IVIr.  lisley  May  Have  Last  Laugh 


3pe«l«l  19  Tk*  I  inanri^l  T*m.«  j 

nttaiva — It  seemo  a.  long  tjnie  age.  now-  that  Finance  Minister  Tlfley  j 
and  rreraier  Hepburn  had  their  famous  tilt  about  taxes,  so  quickly  d^'cs  I 
Ihe  world  mote  the-p  da.IS,  Me;  t  of  thr  newspa.ppfs  rather  ,  eem  to  ,ni  ; 
ply  that  Mr.  Hepburn  won  all  d^wn  the  line,  This  writer  dor.,  not  think  : 
so,  Rather  it  lonk.s  like  an  ultimate  \irio,-y  for  Tlsley  for  mo.:t  people  i 
liavp  overlooked  the.  last-minute  suggestion  of  Mr  Hepburn,  that  all  i 
the  provincpf!  get  together  on  this  tax  business.  .Now  wlmt  i,-,  that  if  it 
i:,  not  the  ghost  of  the  .'^imis  cnijnei)  rou.sed  again?  And  if  it  then  j 

Is  it  not  an  admission  that  .tfr  Hepburn  wa.s  wrong,  and  Mr  Hsiey  x\as  ! 
light,  last  .lanuar.v?  Tn  their  he.-.,  wnrshifi  of  the  man  of  action,  .as  * 
agn.inat  the  soft-x-oiced  and  .'olni-]f.  .s  mitiister  r.f  finance,  writer.s  have  1 
overlooked  and  iinder-empha,- i/ed  this  bit  of  .-rawling  on  Mr  Hephiii  n'.;  ' 
part.  He  l.s  in  effort  saying  that  perliaps  he  w  a  ;  wrong  last  winter.  j 
But  the  thing  goes  farther  than  that  Mr.  Heplmrn  Is  as  r-inart  as 
they  .ome.  He  ran  .srp  what  is  going  t.i  happrr..  Hr  roes  his  proriner 
gradually  being  shoved  nearer  the  spoi  «here  Mr,  H-lev  wants  him 
■\'ou  reniemher  how  in  r.ie'.s  Tr  and  the  Pendulum,  every  dav  t'!ie  vie  ' 
fiiT)  found  the  wall.s  getting  rin.ser.  and  the  distance  between  tliem  .ami 
the  |iif  in  the  middle  short. w.  f'.a  m.ake  the  t.irriire  niore  intense  tilings 
were  getting  .a  little  hotter  every  day,  Tl  at  is  M  hat  seems  to  i.e  hap 
pening  to  Air.  Hepburn,  for  Ht.  uejl  to  do  people  who  Itavo  to  dig  up 
niost  of  fhe  taxp.s  are  hv  no  inean.s  enthusiastic  over  paving  income 
and  .Ufcession  dutie.v  twice  jn  Ontario,  and  onlv  nnre  in  other  prov-  ' 
incer..  •  I 

Then  thero  is  the  rase  of  Ihe  hig  strong  man.  and  the  in  pound  wife,  | 
Phvsiialiy,  everything  .-eem-  to  he  on  hi.v  side,  .s.a  when  he  saw  hr 
won  t  get  a  new-  ear.  tlia^  the  olrl  one  will  do.  ih.at  be  i.s  being  ruined,  | 
and  so  or,  be  haok.s  big  enough,  and  ta)k-f  iourl  enough,  to  be  aliie  to 
._et  his  own  w,a,v.  But  vou  l.n'vw  de.ar  reader,  and  so  does  everv-hndv- 
ei.e.  that  tile  1/jftle  Woman  wit]  have  her  wav-,  and  the  old  ri.an  'vill  get  | 
n  new  ear.  Mr.  Tlflej-  in  hr  ouiet  wav  has  .something  of  the  tenaritv 
and  patience  of  the  afore-.ri!,|  T,ilf)p  Woman  T  llimalelv,  the  Siroi,-;  Re  , 


COMPANIES  PAID 
166  P.  C.  MORE  IN 
FEDERAL  TAXES 

Group  of  1 12  Coiporations  Paid 
Over  97  Million  Dollars  to 
Ottawa  Last  Year 

36  MILUON  IN  1939 

Increases  Range  From  100  Per 
Cent  to  as  High  as  1,500  Per 
Cent  —  E.P.T.  i*  .Attaining 
Objective 


cause  of  trouble-making  element.=  lAUrilJ  ff  ll/LllJ ;  f="hvers|ye  activities  in  this  countr) .  petr-Meiim  products  li  indicated!  n.,rt  perhan-  onlv  a  ,  l-iu-'e  at  9  tn^ .  Ti'^^  J  limiatriv.  the  Snoi,-;  Re- 

1  -II  woor,  land  warning  of  the  dangers  which  from  Ottawa  that  t'ahada  prob.ahlv  1  7*  •  !  rhap,.  nl.'  a  i  lau,--  at  a  tlm^.  will  have  to  lie  nioUrd.and  every 

tn  such  decisions  as  have  l.ee  |  Ottawa  appears  to  he  ignoring.  The  would  follow  whatever  lead  w.a.J  ''1-^’^?'=  '''’•ought  in  pushe.s  Mr  Hepburn's  last  talk  one  move  further  out. 

made.  This  week.  In  the  t_nited  Aggregate  Industrial  Earnings  j  industrialists  declared  themselves  as  established  by  the  fnite.i  States  in  1  m?  t.'^n  t  a  fight  that  1-  going  1.1  be  al!  over  in  a  few  minute-.,  rhi.s 


.''•’tates,  which  has  not  declared  war. 
the  rresidenl  of  that  country  sent 
■American  soldiers  into  a  plant  made 
Idle  by  a  strike  and  openly  pro¬ 
claimed  that  he  war,  accepting  th® 
challetige  of  enemy-inspired  iabnnr 
elements.  This  action  by  a  F.S 


Only  Little  Higher  In  Spite 
Increased  Business 

LIQUID  POSITION  BETTER 


,  ;  „  u  I- 53  Alfhoiigli  operating  profits  of 

elements.  This  action  by  a  I  .S  ,  industrial  corporations 

who  has  h^pti  known  as  havr  shown  a  ^cry  F-ubpianiial 


probably  most  friendly  of  any  ev-  average  nicreas'’  over  IveMous  |  of'  labor. '  .•ondiVions 

ecutlve  In  American  history  to  the  'y';'-  proHts  have  •'f'  f”’'  "hiv  1  working,  and  cost  of  living, 
raur-e  of  labour  unionism,  was  of  •  ”  ni  not  advance,  ibis  is  m  1 practically  non-existent 

preparing  to  battle  elements  within  >cai  ha.s  ended  .since  .luly  .,1  la.'U.i  .rvinr  to  Ketre  control  of 


"deeply  concerned  and  disappoint  its  efforts  to  eouserve  .lii  resour- 
ed  ■  at  the  lack  of  action  on  the  part  ee.s, 

of  the  Dominion  government  in  face  Oil  r'ontroller  t'otreHe  returned 
I  of  aggressive  attempts  by  enemy  |  during  the  past  week  from  a  eon- 
I  elements  to  sabotage  vvar  produr-  ference  with  Harold  l.'kes.  newlv 
fjon,  appiiinted  <1il  (*<infrol]er  for  Hie  j 

AA'ould  Seize  f  'ontrol  I'.S.  He  .iffered  little  of  a  definite-  i 

“Dfi  not  think  for  a  moment,"  '''  sati.sfactoiy  n,a,tu’e  ..n  Hie 
says  the  message,  "that  It  is  a  ques-  I  duestion  of  re.strirtion--.  eon-  ; 
lion  of  the  usual  matters,  such  binwelf  with  the  state 


es.  Itotirs  of  labor,  conditions  ftent  that  no  ope 


of  working,  and  eost  of  living. 
These  are  praetleally  non-existent 


what  steps  would  he  taken  until 
his  report  is  con.sidered  and  officj.it 


and  can  he  settled  without  diffieiil  ^yduyiyn’  f"'” 

IV.  The  sinksler.  underlying  new  ">•  ^  the  -ante 

t'--.  .U„,  _ i _ _  ”tRP  Im  r-siilioned  against  the  inib- 


preparlng  to  battle  elements  within 
his  own  country,  whose  purpose  has 
been  amply  proved  to  be  sub- 


,  '  '  ■  '  .  .  ,  A  few  months  ago.  The  Financial 

been  amply  proved  to  be  sub-  published  an  analysis  of 

verslve,  and  in  this  he  has  set  an  about  too  cjiniiauies  issued  be- 
exampie  for  his  friend  Premiet  tween  August  1.  ih.^h,  and  luly  r.l, 

I  Pi4ii.  This  analysis  indicated  that 
'aggregate  gross  profit.s  had  gained 


men' are  trying  to  seize  control  of  '-t'oniing  duly  alarny  me,-  the 
the  kev  war  Industries  of  this  roun  sl’boijgh,  admi  tedly.  there 

:  ,  '  .  -  .1  ,, . is  a  .shortage.  L  n'.'ffiei.al  ..pinion  i  = 

try  In  order  to  control  the  w  oi  kers  rertrirtion  .  wH| 

and  to  make  a  have  to  be  imposed  on  ennstimpiion 


Manufacturer'  Appeal 
For  Decisive  Action 

In  Canada.  Hte  Canadian  Manu¬ 
facturers  Association,  at  its  7hth  an¬ 
nua)  meeting,  gave  consideration  to 


tween  .August  c  ami  lulv  11^^;;  Summer' if  nm  'i^fo;;: ‘vmth 

PMii.  This  analysis  indicated  'h»’  !  nlnnVtionTvvMchTro  so'^r-orelv'  nerd’r likelilvtod  appearing  mat 
aggregate  gross  profit.?  had  gained.  .  .  ,,  '  sinmllaneoiis  .anion  will  he  taken 

It.:-:,,  net  profits  ll.tie^.  while  the  | 'y,.' "  aireetor-general  of 

.apiiat  po.siiion  had  improved  I'.'- i  nroriuption  in  the  Dpiiart  ”  recent  luierview, 

X -o  ,|,p  m-ev  ions  vear  aiietaft  produrtion.  in  Ih  Depait  i  ^mted  lhai  restririmns  in  Hie  east 

Then  there  Was  pranintHv  no'"’""'  '»unition.«  and  .'-,uppl.y,  who  .•,vi,h,n  a  mnnih."  While 

then,  ihete  v  .c  ptaete.HH  n  .  ^  to,  .  ,  ^  -vevrre 

margin  between  the  extent  "f  cam.s  ,  p^nressed  himself  as'  [ 

in  r-roco  nnH  net  e-,,  ninr-  'I'l, , .  f'f’ g 1 3 11 U .  Pxpresspu  nilliseil  as  ip 03 .  U I  CS  tiproni C  11  cre.s.i  . r V  Hlpy  will 

in  gross  ano  net  earning.-.  im  p  -j,  (i,„  oitit.irio  of  la hor  in  ,  _  . _ ,  ..  _  _ _ 


h.v  iaip  summer  if  not  t.pfnre  with 
present  likelilpiod  .appearing  that 
simullaneoiis  anion  will  he  taken 
hoilt  here  and  in  the  I  nited  Stales, 
-Air.  leke.-.,  in  a  recent  iuierview. 


. .•.•■..c.i.i  1.1  .Ml  M.’pi.urn  s  lasr  tail,  one  mov  r  turtfier  opt. 

This  isn  t  a  fight  tli.at  is  going  to  he  al!  over  in  a  few  minute-..  'Phi.s 
i.s.  one  of  these  struggles  whieli  wiH  go  on  silently  and  often  barely 

visthlo,  like  two  depizens  of  the  deep  .struggling  in  dim  reresr-es  an. I 

half  light  far  below  the  surface  it  w,n  ia?t  long,  .and  it  will  not  hr  spec 
lanjlar,  Btit  this  writer'.-,  nionev  t-,  on  Ilsley. 

¥  -Y" 

Jjibor  didn't  do  itself  anv  good  anywhere  on  the  North  Amerie*an 
eontinenj.  hv  it  ;  t.aeiies  out  in  <  alifomia  And  I'tttawa  i,-.  making  note.-, 
for  fttHire  referen.  e,  V\  pen  Roo.vev  ep  long  the  c'nampion  of  labor,  used 
lij-;  emergency  power;,  to  call  in  the  tr'inpc.  he  showed  llt.at  he  ha-  stood 
for  all  he  i.s  g  .ing  to  from  the  extreme.  Moseow  directed  lofiist?  of  the 
labor  party  No  man  has  fought  more  as-iduotisly  for  lahor  than  the 
President  No  Plan  will  fight  harder  for  labor  tomorrow  than  the  rre.si- 
dent^  But  Mr.  Roo.,eve1f  is  not  going  to  go  to  bat  for  a  lot  "f  agitators 

The  way  tne  .stt-tker..;  gladlv  w-ent  iiai’k  to  their  Job.?  ..bow*.s  tw.i 

tbing.s.  One  i-,  t'nit  a  firm  band  work,'  wonder.-  The  other  is  tbai  the 

rnnk  .and  file  really  are  glad  to  be  working,  bui  are  kept  awa'  bv  Reds 
I  ll.-'v  have  been  rtrong  'ip  till  pow  op  the  West  coast  rhi'  victory  le.tds 
the  way  to  oHier.s.  It  ir-  doilhlful  if  Anieriean  lalinr  in  the  futiit-o  wilt 
take  as  mui’h  dttertjon  from  the  Mo.crow - v  ta  Bet  1  in  Inspired  leaders  as 

thev  did  in  the  past 

'  anada  Is  getting  m  -a  point  where  Hie  people  are  impatient  vv|tb 
some  of  labor's  mi, guided  extremi;  ts.  Mo.si  flagrant  ra.-.e  of  course  is 
Nov.a  .nroiia,  where  the  rlo'w  .flow  n  strike  ir,  inipairing  coal  production 
In  fact  It  i,-  Matei!  that  the  coal  lor.ses  are  ,so  serious,  that  •  anada  wili 
have  to  bp.v  tnillion?  of  ton-,  with  .American  dollars  to  make  up  that 
lo-s.  .Itjs’  Hie  .itiiei  day.  a  highly-placed  offieer  who  is  encamped  nl 
riebeft  said  that  "our  boys  arn  r.o  disgtist.-d  with  the  nnpatrioH,-  way 


The  higher  income  taves  and  the 
evees.s  profits  tav  are  more  than 
a'lainifig  their  obiortiye  r.f  bringing 
into  Hie  federal  trea.-.ury  the  bulk 
of  war  profit,?  being  pia.le  by  I'an- 
adian  eorporaiiops.  This  is  shown 
in  ronip.ar.ative  earning.?  for  past  2 
j  'ears  of  a  representative  group  of 
I  ropiprui.e;;  ,apij  >’.inipa ri.-on  of  taxes 
paid 

I  A  special  analysis  of  eornp.an.v 
earnings  for  last  year  a.-,  eompared 
with  la",p,  presented  in  another  eol- 
!  timn  of  this  issue  show,?  that,  on 
aggregate  gross  e;trning-  $l.i7,00P.. 

I  lilt",  ni-  iiearl.v  J.i  per  cent  higher 
I'ltal  net  eaniinca  after  all  char 
gcs  increased  lyv  only  $1  n, ,-,00,000. 
Of  .ibotit  p,  jipi  I  ont  Blit  for  the 
w  ide  evpapsioii  in  net  eju  nings  re- 
'  gi-.lere.i  by  (  anad.an  Paeifie.  Rail 
>vay  in  1040  over  preceding  year, 
these  figures  show,  aggregate  ne- 
earnings  >if  eorporat Ion,?  ac'u 

ali.v  w.it)ld  have  been  slighil'  l"w  . 

er  in  t'i40  ihtin  in  10:m. 

This  wi.le  div  ercep,'.i  m  the  re. 
lation  heiween  gross  and  net  earn 
'  tngs  for  1040  ,-iiid  |0:10  i.,  nm;-e|ii...| 
aerotinted  for  the  large  .s.-ale 
exp.insioii  in  '.-(xe  paid  hv  corpot 
ati.iits  to  the  federal  goveirnment  as 
a  res'll'  of  'he  higher  rate  of  in 
come  l.av  an.i  exress  profits  ta.x 
prov  ided  f'lr  in  w  ar  liiidgel-,  of 
temher  P'.d  i  and  .lune  ifo. 

luiring  lOO'i  40  fi.scal  vear  11? 

I  anailian  eompanie?  paid,  or  re¬ 
served.  for  taxation  to  fe.leral  gov 
ernnient  -a,  total  of  >07.,7O  t,-,07.whicli 
cotnparerl  wfth  aggregate  federal 
i.axer,  paid  or  reserved  iiy  the  same 
eonipantes  f.ir  preceding  fiscal  v.'at 
of  $.d0.-!.M..''>0i.  This  represented  in- 
I  teased  tax  payment. s  to  Ottawa 


t'’ie  miner,?  are  acting.  Hiai  tliev'd  like  noihins  better  (han  t.i  go  over  |  during  t'.ie  past  y  ear  by  f.bese  enr- 


riue  to  lacK  01  suppori  'o  sane  la.i.o  ib.at  not  only  gasie,-.,  sur.rtav,;  n.ay 
leadershib,  and  said  liis  depariment  pp  nerpi-..-ary  hut  might  mr.m  "iha: 
would  try  to  help  by  attenipting  to  vv  p  can't  drive  for  pleasure  011  anv 
educate  A'anadian  workers  as  to  the  dav."  Here  m  ('anada,  .Adeqii.iie  -.'iii- 


nuai  meeting,  gave  conslderafion  to  ppp.-pn,' pHati-m  '  ..i.  the  other  i‘:^^;’pou'l1m. M !•*"£) "mi gges''ted  vr  ""  "  '7'''*"' 

the  threat  of  subversive  workers  In  ,  hand,  testifies  to  ihe  thoroughness  ul',  .  of  the  trouble  mav  be  '  1  '1^^' 

.  .  ,  ..  .  .Ill-  1  .  4-  •  thBi  P3ri  nr  tnr  tiouDin  iiirtj  Dn  .  jp  P.ar-t  miLli  |■H'^np^p 

labour  ranks  as  the  most  ^  due  to  lack  of  support  to  sane  labor  ,h.-,t  n.i.  only  gasie,-..,  Sunday,'  it.av 

problem  fa.cinp  the  rountr>  in  ih]?'  a ‘*.>0  31  &  11^  i ,  p  ■  ^  e?  ipad^rphiP,  and  said  Iiis  d*^parinipnf  |ip  nrrri<^TMi*v  hut  inichi  mr.ip  "iliat 

war  .vear.  and  at  the  riose  of  fliej""  wai-lime  expan.-ion  o  (ry  to  help  by  attenipting  to  vv  e  ean'i  drive  for  ttlrsMire  on  anv 

meeting  sent  to  Premier  King  a  '''-[■"^.VhurtdTe^^a^  eompanles  P’"i''at«  k'anadian  workers  as  to  the  day."  Here  ,,,( '.anada,  Adequ.iie  -.„p. 

J  J  I  1*  ♦  li  1  '  u  •  1  'bal  mlA  th<»y  arn  playing  in  thp  pljrr.  nr»^  Rv^Habln  up  to  thr  rnd  nf 

strongly-worded  wire  appealing  to  in  the  pre.seni  ronipnn.son  have  issued 

Ottawa  for  action.  gaUnT  .x-g- To  Prohibit  l.<iekoiils.  Strikes  arrangement  1?  made,  some  r.  he,„e 

Growth  of  siibgw-sive  labour  lea-  g;os?  in  the  In  his  opening  remarks  at  the  "f  re.stnetion  will  he  neces^sary. 

dershtp  in  Canadian  war  plants  has  p,.pvjr,„j;  year  of  $fi.7n.4L'i,fiO(i  and  eonventiun.  President  Harold  Crab-  ,  •  .b.  Oil  l.xeeijlives  (  nary 

been  rapid  since  start  of  the  war  —  shows  tliai  there  has  heen  an  in-  irro  deelaied  that  strikes  and  lork-l  Tiespatrlies  from  .New  A'ork  indi- 

rapid  than  In  th®  FP  where  ere.ase  of  :’t. .Pii>-h  a  stili.sian- j  outs  in  plants  engaged  in  war  pi'o  cate  that  the  Adni.ni.strat hm  at 

rertain  trouble-making  elements  had  "f''  varviiig  degree  has  dtirfion  should  he  prohihited  for  the  Washington  have  ronio  to  fhe  re.-il- 

^  '  I  heen  shown  by  the  vast  ma.jority  duration  of  the  war.  Mzatinn  that  iireveniion  of  an 

already  been  entrenched  in  spcTTsi  I,,y,s  reporting  and  i.s ,  lAi.  Bryce  M.  Bi.cwart,  depui y  '  ai-tjte  shortage  of  ojl.  in  the  F,a.-.i- 

ihat  would  be  of  most  vital  import- 1-,,  ,],,p  ,r,  ,t  fp,v  exiraordinai'  de- I  labor  minisirr,  staieil  that  the  gov  Continued  on  page  11.) 


•  he  threat  of  subversive  workers  In  hand,  testifies  to  ihe  tlinrougbness 


reports  on  gros,-.  earnings,  aggte- 
galing  .'?7S7,fifi.';.i>i'n.  This  eompared 
with  an  aggregate  gros?  in  the 


vital  lole  the.'  are  pla.vlng  in  the  pijp?  are  available  up  to  the  end  of 
war  effort.  August  hm  after  ih.'tt,  un]e?s  .-ouie 

To  Prohibit  laiekoiils.  Strikes  arrangement  i?  made,  some  reheme 
In  his  opening  remarks  at  the  restnetion  will  he  neces.sary. 
eonventiun.  President  Harold  Crab-,  I  .b.  Oil  l.xeeiilires  (  hary 

irro  deelaied  that  strikes  and  loek  '  Tiespatrlies  from  .New  A'ork  indi- 
ouis  in  plants  engaged  in  war  pi'o  cate  that  the  Adniini.stration  at 


prrviou,?  y  ear  of  i .fioii  and  !  convention.  President  Harold  Crab 

shows  tliai  there  has  heen  an  in-  |  irro  deelaied  that  strikes  and  lork 
ere.ase  of  Z^.W.'r.  .‘^imh  a  stili.sian- j  outs  in  plants  engaged  in  war  pi'o 
lial  gain  in  varying  degree  lias  durtioii  should  he  proliihiteil  for  the 
heen  shown  by  the  vast  ma.jority  j  duration  of  the  war. 
of  coffi.irat ions  reporting  and  i.s ,  lAi  ,  Bryce  M.  Bi.cwart,  deputy 
not  due  to  .a  few  extraordinary  tie-  labor  minister,  staieil  that  the  gov 

V  r.Iopment.s  in  Ihe  case  of  a  iiaud-  ernment,  since  passage  of  the  lal'or 

fill  of  major  coucerns.  regulations  of  last  year,  has  heen 

Tile  sitiiaiion  is  quite  different  .swamped  liy  applications  for  ap- 

VI  ith  regard  to  net  profit'  ,  how-  polntmenis  of  eoneiliation  boards, 
ever.  Two  hundred  and  ,si,xty-fii  e  to  prevent  sTikes,  with  the  niaior 
eompanie-,  recorded  net  earning.-,  of  demand,  not  higher  wages  or  dif- 


anee  tn  ra.se  of  war-  shipyard,?.  ve.Iopment.?  in  the  case  of  a  iiaud 
'hipping,  airplane  fartnries.  motor  f”!  "f  major  roueerns. 

I  .  -PI.  .u  t  r  .u„  rite  sitiiaiion  is  quite  differen 

plant?  The  method  of  the  trouble- j  ' 

‘  1  VI  Ith  regard  to  net  profit'  ,  how 

makers  is  to  get  eonirol  of  the  ex-  ptinrjred  and  .sixty-fin 

rcutive  direction  of  a  union.  They  i-ompanie-.  recorded  net  earning.-,  o 
use  trlrkery.  Intimidation,  rocial  IL’ii-’.S'i^.i'imT  .'igain.st  ?2..i7,r!:’.S,l  .,it  it 


for  the  Washington  have  conio  to  fhe  real¬ 
ization  that  Iireveniion  of  an 
depiii y  '  ai'tjte  shortage  of  ojl.  in  the 
ie  gov  (I'ontinucd  on  page  11.) 


S2.‘i7,r;:’.S,l  .",11  in  fermit  working  conditions,  Init  that 
vear.  This  ihe  government  force  a  plant  to  he- 


A  1.9  the  previous  fiscal  year.  This  M he  government  toree  a  plan'  lo  ne- 

prer-ure  and  Physical  termr.  tnere.a.se  of  .T10..M4.S.M>  come  a.  union  .ship  This  was  not 

gain  power,  and  fn  develop  a  fol  „g,.|-p„  ni.argin  of  |  the  original  idea  of  the  conciliation 

lowing  The  organization  Ison  Hie  in.-icat-e  Ir  the  more  niitsiaiiding  boardr,'  tar-l!.  he  pointed  out. 


ydi  sv.stem.  with  various  .  . -  . 

sworn  to  ohedienee  to  a  anpremeUmc.iuuted  for  by  Hie  earning?  gain  oHier  aspect  was  presented  at  the 
,  .  .  of  |U-I  one  companv,  <  anadian  Pa-  '  eon  vent  ion  iiy  <  oi  .i  C  Balctoii. 

head,  whose  orders.  It  has  been  „.|in-.e  profits  ro.ye  ,  Defense  Minister,  who  paid  a  sur- 

qullp  evident,  romp  from  enemy  ^y  xiu -(;-,oiio,  wiUtout  thi,?  rather  prise  visit  to  the  c,athering.  Col 
sources.  .Anierlran.  as  well  as  out r.itinding  individual  improv  eineni.  I  Ralston's  plea  was  for  a  staff  reor- 


111.1  Its.  vv  lien  if  is  realized  that  if  is  fully 


lardr,'  tar-l!.  Im  pointed  out. 

The  personnel  problem,  from  an 


sources.  .Anierlran.  as  well  as  out ;-,i;inding  individual  improvement. 
Canadian  workers,  have  only  their  the  tal’ulaietl  net  profit.s  of  2ii4 


governments  to  look  to  for  protee 
lion,  and  In  Hie  past  this  protection 
has  been  very  sadly  lacking,  j 


the  tabulated  pel  profits  of  Cflt  ganization  in  industrial  plants  to 
comi'anie?  would  have  sliown  vir- :  leave  Army  age  men  free  to  enlist 


OTTAWA  MAY  BE 
A  BARRIER  TO 
ABITIBI  AWARD 

RuIuir  of  F^clovai!  GoAT-mmerst 
on  Payment  From  Piincipa! 
h  Being;  A'X'aitrri 

QUESTION  OF  TAXATION 


luallv  m.  i  hange.  I'liere  were,  of  !  He  suggested  employment  of  older 
ei'iir,?e,  :i  l.srge  nunilier  of  indi md  !  men.  and  girls  if  necessary,  to  free 


Ottawa  MzJfcs  Move  riociu 

To  Mine  Coal  Supply  diiaie'l  ai 

Indication  that  the  Canadian  cov  '  *  ■ 

ernment  Is  slowly  moving  toward’ 

.  .1.11  1  .  forded  to 

hetfor  rontrol  of  subverslvp  elc- 

ments  in  this  country  is  seen  in  Hte  f4tj;:;li-ial  c 
order-in  Connell  tliis  past  week  giv-  loported 
ing  civil  authorities  fat-rearhing  profits  ov 

povvo|-,?  to  prevent  slowing-up  or  '’Pgi'g'-i’e 
■  '  '  gtiiiip  a.n; 

unauthorized  stoppage  of  eoal  mine  gg,|,,„?t  g 

production.  In  ndminisirailou  of  De-  ,i  m 

fense  of  (janada  regulation?.  In  the! _ 

Communist-infested  Nova  .'-’rot la '  - 
r.oal  mines  prodtietion  slow  ups  haAr-  :  gfTtjpG 
developed  Into  a  very  .=priou;.  blow  . 
to  the  Canadian  war  effort.  I 

Much  more,  it  Is  clearlv  apparent,! 
needs  to  be  done.  Strike.?  in  (.'ana 
dian  war  plants  should  tie  definitely^  omnti 

established  as  illegal  for  tlic  dura- 

.  .  ....  hern  liear 

tion  of  (ho  vvar.  Certainlv,  the  gov- 

...  1  11.  •'’■I 

ernment  of  Canada,  whiclt  Is  .at  war, 

to  (.eriiii 

should  deal  a,?  firmlv  wiiu  -uli- 1  , -t,  i 


iial  increjise?,  large  and  small,  but  younger  men  for  the  military  ser 
Hicv  ceiierally  were  offset  by  sini-  vices.  The  .-Army  partieiilariy  de 


men.  and  girls  if  necessary,  to  free  awaiting  with  considerable  interest 
vounger  men  for  the  military  ser  tJiP  reaciion  of  ilie  federal  govern 


dii’iiie'l  al'ove. 

T.S.  I'rofits  Fp 

.An  interesting  '’omparison  is  a.f 


vices.  The  .-Army  particularly  de  nient  to  a  court  order,  on  applies 
declmes.  with  the  result  as  in- !  sired  young  men  who  could  be  train- |  tlon  of  the  Bondholders  Protectiv 

ed  rapidly  for  the  merhanized  unics.  j  t.'ommittee.  lor  disi  ril'ution  of  $iC 


mil  IV  vvniie  ^  fighting  for  traitor.?  like  that." 

If  t  .-evere  there  are  other  places  In  t.'nnada  where  labor  is  not  behaving  anv  too 
iry  they  will  wel). 

mtary  Fo.  Vfr  Ron-.evrlf.?  .action  w.s-,  hath'd  on  P-arli-ament  Hill  with  quiet 

lency  o  <ii  ,  ,-,.-jtii,-fartion  He  ha?  set  a  valuable  precedent 
e  so  cfiHcai  !  jyv  .yv 

ur.ria'  •  it.ay  ffopgfp  of,  (pp  pefrnro  of  (  anada  Reg-ijiatlon..?  was  a  lovefest 

iiir.an^  I  a.  i  q^i^e  even  the  most  rabid  ('.i '.F  member,  put  'nim  on  that  rommittee, 
•  itte  r>n  any  gpfj  pp  gi,  1-0,.  ,pp  ,g^P  (gPifig  j,-  ,-oiir,ie  l.a't  year,  it  -eemed  odd  to 
equate  •’’1’  hear  .f.amr,-,  .\  Marshall,  .'■’oct.al  ('tedn.  i  ,imiose.  making  hi  .  stand  -alotig- 
’  'p  !  ”  super  patriot  .is  Arthur  .Slaghl.  M  R  Parry  Sound,  in  urging 

unless  r  ome  .  teeth  he  kept  in  the  regnl.ai  mn-.  Rrev  loiisly.  Mr  Marshall  h.ad 

.  leine  lieen  against  Hient.  Appareiiily  they  get  suelt  evirience  in  private  that 
(es..aiy.  p  j^pg,.p5.  and  thev  rr.ali-e  that  to  ri'lav  the  rules  t'lo  much  is  in 

*  hary  let  Hitler  right  in.  So  while  the  more  "leftist"  elemeiits  make  speecbe? 

A'ork  indi-  raying  these  regtilalion;'.  ,?hoiild  onlv  prev.ail  till  the  end  of  the  vvar, 
.stratjon  at  they  still  chime  ir-  at  the  rad  with  the  rc?t,  ijn  few  cnQiniitiees  i;-.  there 
to  fhe  real-  fo  much  unanimity  as  thi.s  'ine, 
on  of  an  w  ¥■ 

n  the  F.a.st-  By  contrast  wiHi  the  Defence  of  I'anada  Regiiiatlons  *  rimmitfpfA 

p  )  ’he  matter  of  the  .‘^tpeetal  <  ommitteo  nii  w.ir  Jixpendit urea  Rriefly  and 

.  .  I'lunily,  the  Tone?  Itope  m  this  to  find  enou-li  material  to  win  tliem 

the  next  eleetton  Here  they  expert  In  salvage  enfitigh  planks  to  imild 
Dl  ”  good  platform  They  aim  t'i  find  eyidenre  of  bad  management,  of 

DL  '  btjngling,  of  mal-admini'tration  In  short,  tliev  hope  to  find  the  Grit,? 

I  making  the  same  varietv  of  hlnnder?  ttiat  the  Tories  made  in  the  last 
I  war  That  ought  to  he  enougn  lo  gef  .anviiodv  in''i  parli-ynient  if  ymi 
1  \/  '  blunders' 

!  Now  the  i.jherals  have  heen  aro'ind  a  bit  thenisilve-s,  and  had  no 

iU/ADD  — make  this  a  field  day  for  cterv  Torv-  politielan  Bo  right  .svvav- 
IfVAllD  tbov  stepper)  in.  and  derided  the  sitting',  wotild  ho  seeref  At  no  o  tter 
thing  the  I.iberals  did  during  this  war  'lav-c  the  i  onservai.ive?  been 
I  quite  as  .a.ngrv-,  Thex-  vvere  angi'v  la,sf  fa’l,  tiipy  'nave  been  angrv-  a]] 

0 1 '.iTimiyrst  I  winter,  and  thei-  are  .angry  no"  Ymi  ran  really  gi  t  .y  <  on.-ervaiiv  e 

’I'incip.i!  i  like  Vesniii).  when  vou  mention  'ills  serrery  bu'-ine?s 

i  The  I  onserv?  lives,  np."rt  from  Hie  iil'erior  inntiie  i-.f  eaieh'ng  tho 

goi-ernnient  in  this  war  "u-uii  its  pant?  down.'  al-.o  have  Hie  earnest 
I  de.'lre  to  see  this  war  go  along  effirirntlv  Now  Hie  h'vsf  giiai. inter  of 
XATION  '  effieienrv  1;.  wirle  p'lblietlv,  and  ronverselv.  the  surest 

I  eoiir.'.e  to  hureaiji  ratir  bungling  i.s  serrery  Tlieii-  IS  no  linnbt  about  that. 

.  Jn  ’I'c  'aid  d.rys,  v,  lien  v  oij  bought  pani.ake?  in  a  rr-t,aurant.  von  ,|jfi  U'tt 
have  hern  I  know  whether  the-  were  made  out  of  a  dirty  pan  in  a  riy-ehiuded  ki' 

hie  interest  ,  .-hm  or  not.  Hut  when  a  national  restaurant  had  a  rpoile?;?  mrl  flip 

ral  govern  them  right  in  the  front  w'ndow.  you  then  w  ere  sure  of  w  hat  you  v>  ere 
on  applies  eating.  The  i  onservattve,;  w.iiit  the  war  effort  in  fuil  view  just  Hk"  those 

Protective  pgf|pg|^p. 

ion  of  $1-.,  q-pp  i.ihrra!?,  however,  point,  out  that  no  pi.itter  how  altruisih-  and 


Text  of  the  telegram  whirli  was  Co.  hondliolders  "on  aerotmt  ot  j  g-id  that,  and  sonietimes  their  no;,Ps  will  dee.-tv-.i  them  New  the  I,'l<eials 
Hip  Prime  Minister  and  to  principal  Thi?  w.tuld  represent.  Know  th.at  mistake?  have  been  made  and  will  he  niade.  But  Hiev  do  not 
embers  of  the  VA'ar  Cabinet  about  1?.''^  of  par  val'io  of  principal  ;  want  Hie  i  onservat  iv  es  to  be  abh?  tn  ferret  out  things  whielt  ..hould  not 

name  of  Harold  Crabtree,  amount  of  the  l-ond.-  out.'tandiug  j  he  pnblie  .any  w.-y,  and  tnen  slant  them  Hie  way  thev  want  ■\'ou  c.an 

t  of  the  association,  is  as  Interest  arrears  on  the  honds  take  tlie  .simplest  operation  ami  make  it  diaboibwH  enough  if  •..>u  ate 
amount  to  over  $?■';. hOO. 000.  i’av  |  ingenious  enough  in  your  handling  of  the  mater'al  F-.erv  lawyer  knevs 
•  dlseusslons  of  tlie  last  nient  on  aeroiint  'ti  iiiierest,  wliich  that 

i-igpod  on  first-hand  in-  fell  due  during  |ie;  i'uls  when  ineome  I  Now,  thprpfotc,  wh.at  the  liberals  say  in  effpet  j?  'h;-.  "The  waw 

n  'as  to  the  actual  facta  of  'J*'’  assessiiieni?  wep.i  relatively  low  ;  tiie  evidenre  eonips  out  now.  with  all  the  fartors  knr.'vn,  is  m  no  wav 

'  ‘  would  involve  autoinailcally  pay  (Continued  on  Page  n.) 


4  U-  -I  •  I  >  C  l>  I  '  ■  O  i.-,  II'  r  -V  r-  V  -  ,  .  •till  I  I  •  O  I  |  1 1  J  I  I  I  •  1  I  I  •  '  I  1  M  I  "  ct  U  I  lH  '  I  ' '  H  H  ‘  I 

-I  4.1  in  to  Ahitihi  lower  (  apei-  palrinij,'  tlie  Torv  motives  seetn  now,  they  wili  tty  fr.  .snoop  info  this 


hondliolders 


"on  aerotmt  of 


forded  h^  ^he  teport  ’J"  J""'*'  mher''menih^  oT  ihe"'v\-ar  Cabinet  about  in-,  "f  iiar  value  „f  principal 

A  ork  I  ....e?,  that  ..  1  Am  ii.a.n  in  name  of  Harold  Crabtree  amount  of  the  l-on  !.- out.'tandiug 

"A';-.'";!’  Jri.lll,;  I.  a;  'n..roa,  „rr.a,.a  1 . . 


fpported  a  gam  of  tn  net  |  President  of  the  a.s.sociation.  is  a 

profits  over  tite  previmi.s  year.  Thelfollo'7' 

.igctecate  net  earnings  of  this  "After  dlseusslons  of  Hm  las 
gt.iiip  amounte.l  to  .Al.nPT.SiT.nh  ’liree  days,  based  on  first-hand  in 


ngji.inst  !>''.'i:i,r>t''.^.6'!i'’ 
I'  olltinued  "It 


ill  pint. 
Page  Hit 


Tn  I  formation  as  to  the  actual  f.y 
!  (Continued  on  page  11) 


Imperial  Oil  Said  to  Contribute 

Little  to  Big  German  Company 


Tofont"  -  I'fom  time  to'  time  gos¬ 
sip  of  the  liack  stairs  variety  has 
been  heard  that  Intliertal  Oil  lyimit- 


Tntonte  Bureau  T)w-  Financial  Timn 

le  to'  time  gos-  amount  remaining  in  the  liands  of 
s  vifietv  lias  iP’r'rcsis  now  or  formerly  identified 
'  '  ■  ,  '  with  the  German  organi/.atien  i.- 

nal  Oil  lyimit-  p,,„i,a|oni  to  only  n.k  per  cent  of 


' .  . .  '  "  ”  url  )ias  Iteen  an  indiiect  lontribufor  tpp  outstanding  stork  or  .some  liiT.- 

ernment  of  Canada,  whielt  la  .at  war,  Ourmait  rommercial  miere.-ts  .A71  share,?  of  the  r 
should  deal  as  firmlv  wiiii  -uli- 1  rli.-sr  a.-sociation  vviih  ing  capital  wliii-li  w 

versive  arts  as  nations  not  at  war.  Hm  ;;tandard  Oil  i  o.  of  New  .lersey  tent  market  value  i 
Also,  the  government  should  see  loi  rhe  story  in  sim).le  lerms  was  that  tiiaii  .Tfi.nnh.POO, 

,  .  .  ,  tlie  InRiei  ial  Oil  dividend  )iaid  on  Iiieidenia Hv .  tlios 


rommeri  ial  mipre.-ts  .-'71  share,?  of  tite  present  outstand-  in  Mi 

r  li.-sr  a.-sociation  with  ing  capital  whi'  h  w  ould  have  a  nir-  fjjstrihui  ion 
Oil  I  o  of  New  .lersey  tent  market  value  of  a  little  tipiter  ,,, 


if  Hial  worUprs  are  allowed  to  n 


mold  Crahtree,  amount  of  the  l  oud.- out.'tanding  i  lie  pnblie  atiy  w.-y 

ociation.  is  as  Interest  arrears  on  tite  l.nnds  j  take  tlie  .simplest 
amount  to  over  ?’i-i.h0ii.000.  Pav- |  ingenious  enough 
of  tlie  last  P'-'u'  Pn  aeroiint  oi  interest,  wliieh  I  that, 
first-hand  in-  fell  due  during  |ie;  i'nis  when  ineome  !  Now,  tlierefoi> 

actual  facta  of  'J*''  assessinenis  were  relatively  low  ;  tiie  evidenre  rome 
would  involve  autoinalleally  |iay 

f’'’*"'’  nient  to  government  of  a  large  sliare  _ 

- - - -  of  tlie  nmoiinf  recejvet]  iiy  hniiil 

hold'U's  for  income  tav.  Ali<i'it  'JT-r  ]\/fo 

itC  pf  •1'-'  bonds  are  held  in  Hm  1  |  vJf  Citff  ivlc 

ami  in  the  casi'  of  .\iiii>rieaii  liond  i 
yrnpfl ny  holders  Hio  goveminenf  would  j  vxJ 

*  asse.-,s  tim  Itominion  withholding' 

lax.  in  ca.se  of  payment  or  accouni 

of  inleresl.  \  atmonver  V' 

lerlv  idernffied  'm  "P'''>P’'Pal''  "!  nmn  t  rate  that  tlm 

t-^  niriHotf  i  "PPlJl  aPPP”''  'P3J  payments  .^^eat  loaded  e 

ii  ^ani/,..ti  n  i.-  wo'ild  not  l>e  suli,icrt  to  present  higli  ,  , 

'''or''some"i«T  finding  its  vvay  ul 

f\  s  m  ihv).  rat*->?.  K’uIihl:  liy  Dip  S'^vrrii' i 

'sent  outstand-  „mnt  in  'Iti?  case  —  wTmtlier  the!  ,  , 

a  little  better  .on  '■<?  <  I'.-^'l  na  pav-i,., 

nient  on  prinripal  rather  th.an  t’c  ,  orient  saiored  of 

,  o-hts  'T'"’  '‘^>”7  'ami  that  there  w  a, 


porations  of  .tiio.rt.al .fTii.  or  about 
IkH  per  een*  as  enmitaied  with  the 
I  1T3S-39  fiscal  year. 

(Tit  Into  l  arninif' 

i  As  the  earnings  lompari.son 
"oiild  indicate  the  niafor  portion 
of  this  wide  inerease  m  la.XP.s  panl 
bv  I  anadian  rnrporations  to  the 
federal  government  came  from  ex 
.  pansion  in  cross  operating  profit,? 
rite  figures  also  reveal.  Iiovvever, 
that  increased  taxe,?  in  man,\  m 
stance-  resiilteil  in  a  leiliirtion  in 
net  earnings  for  the  past  year  de 
■'pite  an  expansion  in  operating 
'  pr'ifit-.  In  sonie  c.-i-es  companm? 
vvlimh  enioyed  little  of  no  e-.pan 
-Ton  in  grosi  liad  to  meet  consid 
^  erably  heavier  tax  requirement ? 

I  F.vidence  of  how  Hie  excess  )iro 
fits  tax  is  (ilaying  the  roie  for 
whicti  it  w.as  roneclvei)  in  diverting 
to  the  fcf)ei-al  government  the  ma 
I  jot  liarf  of  increased  profit?  tie. 
eruing  from  busme-  :  rler'vei)  di- 
rertp  or  indirertl'.  from  war  or¬ 
der?  I.s  given  ill  comparison  of  tax”? 
p.nid  b',  companies  who?e  opera 
I  lions  )-,av-e  heen  f.a  voifa  hi '  affeefpd 
,  tn-  the  war  Cor  in-t-mce.  '  an  tiliaii 
!  Pa.irbank?  Morse  paid  nearly  l.'iim 
poi  rent  tiiofo  in  federal  l.ixe.  li.t 
.teat-  than  in  previous  vn.ii,  '  anada 
Btea.m-llip?  about  smi  per  r  ept  piot-e, 
''anadian  liener'i!  I  leetric  K,.*  pe, 

■  eept  ;  idii-nniet.s  Gas.  i'anada  Wire 
A-  I  ahie,  and  Howard  .‘’^mitli  Rape- 
abrnit  iii'i'i  per  I'ent  more  Mnmin 
tnni  Co  of  ('.anada  t-'iP  per  cent 
til'ire.  aP'l  Hinde  A-  I'aimh.  I  anada 
Cement  am)  Building  I’rod'ici.;  ::ii' 
pet  certt  to  4n0  per  cent  inoro. 

Com)'ansoi'S  ot  taxes  paid 
p'llli  and  )'aper  eompanie?  last  vear 
I  n.nd  ve-ar  itefore  is  interesting.  It 
Will  be  -een  from  ilm  t'.ibie  iha' 
this  group  of  I'ompanies.  most  of 
which  vvero  able  to  .?)iow  ;'-/eih!o 
jiet  profit?  in  IdiO  f'lr  the  fict  time 
!  ill  some  vear?.  reserved  a  eonsider 
i  niile  projiortioii  "f  thoii  )ii'ofits  foi 
ffuieral  taxation. 

I  Tim  paynmnl?  I'v  gtonp  nf  IF' 
comiia.nie?  for  Itj"  ami  t'lTT  I'om 
I  pare  a?  follow  ? : 


Grain  Men  Say  No  Chance 

Of  Wheat  Going  to  Germany 


Special  Correspond(snc4t  '  ”*''**PD 

T^rornpt(»M  1 

\  aticouver  Vancouver  grain  A  a.nco'jv  er  reeenti',  was  of  ctmli  -x  i  "'^7''  ''p, 
nmn  ttate  that  there  ),.;  no  danger  low  grade  Hiat  it  could  n'O'  be  ah  '  purH^m'’' 

Ilf  wheat  loaded  out  of  Hit?  port  sorbed  in  tite  r-agiilar  export  chan  '•a.  P  'O 

on  .’apanere  sbip.s  for  tlm  Far  Fast  nel?  Imre,  and  tica'  to  ii,sp.>?e  of  tiie  !-.”  pr7r^ 

finding  it  -,  wav  ultim.-itely  to  (Ter-  grain  to  :1m  Orient  on  a.  F  .-t,  dollar  | -■  Car  F 

man?.  ba.sis  would  not  .onlv  ntean  rev  enuo  7 

I'e-p.atelms  from  Ottawa  suggest-  for  <  anada.  Imt  red'iced  storage  on  can!  Fnirln 


^  A'-m»  '  lJn‘*«. 

,  ilGniin’Jm  I  ♦■'I 

,  .Arrul? 

•  I'c'p 

I  Bi#**' 

,  W  TV  BDatb 
B‘'»a*tv  Bro* 
BoKiirg  Go-*. 
p»!l  T<'t»*pboii^ 
T^rornpt(»M  r 
,  Br'ick  i'V 
j  KHtGiiFK  Prnri 
purMrK»''»p 
''sn.  B'(»i 

J'hd  13rori"^ 


M.  ttR 
.00(1 
.  ?6.0P0 
r  04. 

7 

. 'h)  ^.02.' 

i‘»o.noi> 

d)  •'  .1 


STork?;  ‘■‘flirrv.  gto 


i  stock  of  tite  ((inipiin.v  hclrl  by  Stan-  iiave  proven  of  growing 


port  on  terrorism  laetic.-  used  I'.v  g,..-ru,-'d  to  tlm  lietiefir  of  a 

Eangster  union  elements;  and  any  ,  targe  tierman  liolder  of  tlie  laMer 
union  officials  al  tenifitlng  itiHmida- 1 '’m'k.  namely  !.•■.  )  arlien  ndti.-ii  ie. 

,  ,  ,,  ,  ...  ,  ,  !aG  tlie  (heinical  organ  i, 'a  t  ion  re  troteuni  we|-e  developed  for  tlm  ori- 

tion  should  he  dirharrod  from  rec  ^  livdrogenatmn  patent.s  ae- 

ognized  unloni.sm.  In  Hie  I  oio'  „p|?  of  tlie  .Ameriian  industrial  pie.  rimr'il  from  the  German  organiza- 
of  the  vvoj'Fi  features  of  unionism  it  l■:^l1  definiiely  he  s  aiei)  that  the 
ba.s  been  (he  fact  that  dangerous  usual  version  "f  the  stm  \  i-,  'TcHy 
1,-.  1  I  !■  ovei'ilrawn:  the  ailiial  fae'e  ot  the 


lerest  income — is  being  watched 
witli  partic'ilar  interesf.  because  oi 
possible  beriring  on  other  rases 
.'still  another  uiiceriaiii'v  is  vvheiiier 


"appeasetriont"  able 


large  German  liolder  of  tlie  la'ter  pri'i’es.se?  for  the  production  of  tol-  ,|,p  I'oreign  l.xcliange  Conti 
stock,  namelv  I.G.  Fa rlicn  ndti.si ric.  .vnibetir  rubber  from  pe-  pngrriv.-jll  provide  eirchang"  t 


'"  an.  i'olapprp 
f  an .  ^ 

'"an.  ?'airbank« 
(  an.  FAi)n<irir«4 
<"  I  no'  .4i"‘olioi 
''  a**  T'’op  Knr'd 
Gap  Ma'tir? 


a.tul  that  there  w  a,,  a  risk  involved  If  i.s  understood  that  the  "  heat'  '  •n  Ma'tirs 
in  the  fart  that  tapan  was  a.  part-  whirli  w,a?  shipped  from  A'aneouver  f-"'’,  71 

ner  of  Hie  .Axis  will  not  he  landed  at  an.-  .tapa.nese  i  an  ind' i 

Keferenee  was  iiride  to  Veren'  port  or  at  Shang'hai.  It  is  routed  V 

advices  indicating  large  -liipment.s  direc,:!'.  to  Tientsin  fir  distribution  e  m. 


'.an  definiiely  he  s'.ale'l  that  the  tjim. 


payment  oi  this  large  aiiinuiit  !■ 
I'.S.  holders  of  .Abi'lhi  linml:. 

I’a.niieiii  1'.  I'ollovv  lluling 


Dnee  Hte  govi  rnmei'i  rulings  are  ;  hiptci  Hiar  at  least 


'if  iood.stiiff.-,  from  .lapnn  and  .tap-  among  towns  in  N'ortli  china  wiicre 
inc'.e  controllrd  lerritori  being  the  need  for  lereals  is  reportC']  'o 
routed  ilifiugli  to  (Jennany  by  the  he  desperate 

T'rans-BilieriHii  Railwa'-.  and  it  was  The  grain  was  rn.rried  on  lapan- 


offichil?  (an  roinmaml  lilind  oltedi 
rnre  tlirough  power  In  discliarge 
from  the  'inion  whielt  means  de 
prive  a  worker  of  mean.?  of  liv  li 
(Coniinucil  on  I’ase  II) 

Index  on  B^ck  Page 


MU  NKM.Sl’KIM  SHIl’MiMS 


Standard  Oil-I.G  I  a  rhen  imlu'M  r  le  .o.. . .  .  .i  .  rm-nt  will  (te  ana  ngeu 

eonneel  ion  .1!  ;'  as  f'll low :?.  B'im»  weeks.  Hi  tiiet,  it  is  h 

vear?  ;>g"  Hte  .Tramla  id  Dl  organi-  Refleriiiig  lie, ivy  forward  liuying  aldetliat  t  lie  mat  ler  vv; 
z.'itioV  iii'iuired  from  I'ne  (ierman  hi  May  of  last  year  due  to  elimina-  and  perliaps  paymeiti 

leompnnv  paieni  liglii?  "ii  a  Itydro-  tion  of  Scandinavian  supplies  in  I'.S.  early  next  inoiith. 


ohtainpij.  it  i  pvoh.able  that  pay 
rnent  yvill  im  arranged  within  a  lew 
yveeks.  In  tact,  it  is  believed  proli- 
alde  tliat  tile  matter  vvill  Im  .settled 
and  perliaps  pay  inen t  made,  Vo 


'f  the  ese  ship?  bpeiiuse  no  others  were  Cn 


«'  an.  Jnd'  e* 

*  'nn  m«F  ip 

'*  an. 

•  ' »  n  ■ 

GorLsl*  f'low 
C  ora 

Go"',  T'ai 


'vlieat  he,ng  exported  from  \aneou-  availahie  for  t rans- Faelfii’  cargo 
ver  on  .lapanese  vessels  might  find  busine.??  at  this  time.  T  he  one  siib- 


1  similar  destination. 


•sfantial  cargo 


"If  is  inconceivable  that  .lapan.  from  tiere  last  week  yva.?  of  T.nno 
German'  of  any  other  p<iwer  would  tons,  and  no  other  business  of  im 
eonsider  it  feasible  to  ship  sueh  porfant  volume  is  ant ieipaieil.  Op- 


r'li-'c  \ti»- .  •'5*  mf*'* 

1  on-  b  ’*•  2" 

T  om  f  PC’’' 

I  no. 

\  *•82' 

I T  o  'Pdrin 
I ‘om.  Cilv’lo*li 
[  om.  .'•'torp? 

I  onra‘'ora  F* 


l^onniion  procr^.'^  for  which  if  jiaid  prodiicr ion  hihI  shipmonip  Tho  paymonf.  if  mado,  will  bo  thr  ,  bulky  ami  low-pradp  froicht  arroBp  orators  say  that  a  thousanrl  ton.^  or  r  om.  Ta- 


J..  per  nrnt  of  iis  ouisianriini;  capi- 
lal  wi '!i  k  OF  soum  bib).]:'*!)  .'-■harc'^. 
Si”cf'  that  tbim  a  lai'wio  of  iliis 


capi-  newsprint  last  month  woro  sub-  first  flistrihiitioiv  to  .-\bitibi  bond 
harc'^.  s'3niiall>  l>rlow  fimiros  for  the  hoUJiu's  since  default  of  inier<'S 
f  (bP’,  .'^anie  nioni.i  of  1040.  Tsual  sea.'-onal  payment  due  in  T)pcemher.  10::i 
d  Lho  .  iJ”'''<J»-?e?  over  April  were  chown,  '  (Continued  on  page  16) 


-dock  ha.s  Iteen  disposed  of  and  the  .  iJ”'''<J»-?e?  over  April  were  chown 

howpv  er. 


1  liond  !  he  Asiatic  continent  to  Axis-held  more  may  move  during  the  nev 
interest  |  r-'iirope,"  said  a  leading  figure  in  few  v  ppk?.  hut  only  in  parcel  shin 
I'Hil  hp  wheat  business  here.  He  add  nient? 

6)  j  'd  that  the  wheat  shipped  from  able. 


iv  move  during  the  nevt  znmiop  Ti'p  l  .n'.y 

,  .  rajsfp-r  *  t®»l,  »  O.u.j 

<?,  hut  only  in  parcel  shin  Pasy  Vi'iii'i!  M  ~  .”‘>1 

lecording  to  space  avail-  Fanny  Fa-mp'  I'-.I.IMMI 

1  (Continued  on  i’age  11.) 
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IMPORTANT 


HIGHER  PROFITS 
AGAIN  REPORTED 
INTERNAL  POWER 


Can.  Western  Natural  Gas 
Reports  Lower  Net  Income 


YOUR  VICTORY  RONDS . . . 

should  lie  kept  in  .t 
safe  place.  \Vc  offer  you  the  safety  of  a 
Safety  Deposit  Do.\  in  our  vault,  whkh  may 
be  used  as  well  for  any  important  papers  or 
small  articles  of  value.  'I  he  rent  for  such  a 
box  is  small. 

BANK  or  MONTREAL 


Mumii  ALri/aiLU  i.niRa.iy.  --  Hcn\y  Itoniinion  anil 

puiviiicial  I.TXPf!  and  driTc.isorl  can 

IMTCDMAT  DAWliD  ipricclnl  in  dpirca.snl 

ri/fYEI\  •'animcn  of  the  l  anadian  Wraiprn 

_  .Naluial  C.a.n.  I.ichi,  Heat  a-  Power 

’*  '  o..  1,1(1.,  aecordinc  to  ilie  annual 

(jiws  Income  for  1940  Shown  report  for  the  \eai  ended  Dee.  .11. 

$550,000  HiRher  Than  Pre- 

V  . '  »  «r  oac  ina  ProM.nion  for  Dominion  .and  pro- 

vious  leal  at  $0,!700,i0o  vincial  ini'ome  and  exiess  profits 


LARGER  WRITE-OFFS 


■  Greaiei  npiiropri.iMons  for  re- 
sei'ves  moil-  than  offset  .a  healthy 
rxpnn.^io’i  i:i  cios.-i  ineome  of  Intel - 
national  l’o«or  Co.  l,id,  for  the  year 
If'lit  animal  report  i>f  tlie  eonipany 
-  holditic  orcanlzatiiU)  fi'r  a  croup 
of  opera! inc  power  eonii'anie.s  loeat. 
ed  ill  various  part.s  of  t.ie  Western 
Hemisphere  shows. 

I  I'inancial  staienient  reveals  cross 
income  on  eonsolidaied  basis  of  $5.- 
I'S.T.IOS  tor  year  under  review,  up 
nearly  $,i,So.i.'oO  froui  previous  year. 


Provl.sion  for  Dominion  and  pro¬ 
vincial  ini'oine  and  excess  profits 
taxes  lotallrd  j:C4l.'Dfi  acalnst  $  1 10.- 
L'Oa  In  1010,  an  increase  of  more 
than  $100,000.  The  net  income  of 
the  company  declined  from  StSS.- 
ICl  in  1010  to  $117.(1.'.  In  10(0. 


SEE  UNION  BAY 
FAVOURED  SITE 
OF  STEEL  MILL 


BRAZILIAN  EARNS 
$1.31 ‘/2  A  SHARE 
STOCK  FOR  1940 

Reduction  in  Fixed  Charge* 
More  Than  Offaet*  Drop  in 
Net  Income  Previous  Year 

WORKING  CAPITAL  UP 


Toronto  Bureau  TKe  Financial  Timet 

Toronlo.  --  Brazilian  Traction 
I.lshi  &  Power  Co.  I.lmited.  In  1040 
had  net  profit  equal  to  11.11 a 
common  share  a«  compared  with 
II  .10  In  ll'IO.  dross  earulncs  from 
opei  at  Ions  were  $17,717,980  against 
$17.1 99.1,'.0  In  1919  while  operat- 
Inc  expenses  tnereasert  to  $18,001,- 
0  18  from  $  1  7,804.7.^2.  After  all 
charces.  net  available  for  preferred 
and  eommon  dividends  totalled  $9,- 
2ri9.SU7  vs  $9,1  00,1  08  a  year  ago.  i 


1)  i  r  i  d  V  n  d  Dvr  I  a  r  a  I  i  o  n  s 


Ka  Lf  I)#*!  la  I 

$  S 


Data  Pai'4 

I’ayabla  iJala  1940 


-  Operatiii.c  expenses,  ineludinc  taxes  Vancouver  Island  Location  May  |  ap,,i  figmes  for  past  2 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  •  MONTREAL,  QUE. 

INQUIRIES  INVITED 

Fruit  Crops  in  Canada  Last  Year 
Apart  From  Apples  Gained  in  Value 


.iiid  exehance.  were  hl,i;her  by  about 
.$L’4(',0(ii)  at  .$1.4(17.101  hut  net  Income 
still  showed  an  increase  of  more 
I  ban  $10((.(i0i>  as  (oinpared  with  pre¬ 
ceding  y..'ai'  a’  •$1..>77.70.''.  Write-off 
to  eontincency  re.sorve  on  statement 
for  last  year  was  $270. "(mi  greater  at 
SHO.OOO  and  International  Paper  t.'o 
ex|ien.ses  ineludinc  a  new  item  of 


Be  Chosen  If  Project 
Goes  Through 

CLOSE  TO  SUPPLIES 


(years  compare  as  follows;  — 


(sronfl  ^urnlncfi 
Operat.  «.\p  .  . 


Vet  earning^ 

Mur.  rev  .  . 


tx  11*40  (X)  1939  I 

I  I  < 

a7.787.9ffl  87.tV9.3:0  , 

I>».b0l.ei8  17.864.7  2  j 

19.136.S6.H  19.334. S9H  i 

39V. 768  314.890 


SHO.OOP  and  International  Paper  t.'o  .Special  Correspondent*  .  lS.73«,tOI  la.SiS.og*  I 

ex|ien.ses  ineludinc  a  new  item  of  Vancouver.  —  -  I'nlon  Hay.  on  the  l  eurer  . 

$10'). 000  rei'reseni  ine  resert  e  for  east  roast  of  Vancouver  Island,  Is  y; 

advances  to  '^iihsidiary  eom|tanies  recarded  as  one  of  the  most  favored  .Cmorun . 

were  up  at  $  l2ti.181  from  $1,408  on  sites  for  a  steel  plant  should  the  B»i»nr»  ■»’ 

1919  finanei.il  statement.  l>iovliudal  gou  rnnieiu.  acting  on  other  income.  . 

lypsppp  Uie.se  inere.ase.s  in  write-  Um  recommendation  of  consulting 

offs  which  reduced  balance  for  I.P.  engineers,  induce  private  interests  Addmvrsi  •moron!!’.’. 

dobenture  interes'  by  .about  $280,000  to  t'tnhark  on  such  a  I'roject  In  the  (ien,  *•  lamm.  e.p . 

to  $1,118,411.  f:\ed  charces  were  near  future.  Net  rmemie . 

covered  more  than  1  times.  .After  Dr.  .lolin  I'.  Walker,  deputy  min-  rtu.  dnd  . 

deduction  of  interest  charccs  at  Ister  of  mines,  was  In  ('ourtenay  ^  . . 

$422,498,  net  ineome  at  .$921,''l  (  com-  and  other  t'on  ox  centres  last  week  pre*  .»urp*!. '7. ...!!!!! 
pared  with  $1.2'‘1.‘i8g  for  19:;9.  $1.-  gntheiinc  dnt.o  regarding  the  steel 

0.98,799  for  I'Ktx.  .After  dividend.s  to-  mill  I'ossihiljties  of  Dial  area.  It  Is  xr^U^to  fien  rej ’  ” ! ! 
i.illing  $''i..Ti'  per  .shate  cm  the  7  jier  under.stood  that  Di.  Walker  person- 

(.riit  prefe-red.  ini'diinc  $.120. ('od,  .an  ally  regards  I'nion  Hiiy  as  one  of  B»'^»nce.  . 

amount  of  $l((1.!il  t  was  added  to  |  the  he.s(  situated  bases  for  steel  op-  *^*8"  ^'B^rre'^^evenue 
earncil  sifplu-s.  mcre,i<;n:  tiiai  ae- ■  ;| ( jons  in  vi.oc  of  its  proximity  to  i.'Kht  a  Power  (.’o.  l.iu 
count,  as  .ad.hisied,  to  $:',,l.‘i8.((l('.  d,..  magnetite  ore  of  Qiiinsam  Lake  *  Kioire*  sre  r,prei 

riinded  D.obI  |{ediiee(l  d'lfl  Tc.ada  Island,  to  the  coking  Balance  sheet  as 


to  $1, ltd. 411.  f:\ed  ( 
eovercti  more  than  1 
deduction  of  interest 


Toltl  . 

Trunn.  to  C»en.  r^'i . 


6. . .ft!. 242  6.' 2 '.2  .8 

1.. 534.4»44  1.733.931 


t>.84'LC2'  9.777.VMI 

300.000 


9.233.32V  9. 143,. '.77  ’ 

2•^0O«,43  4  40.862.HftK  ! 


84.214.762  f  0.006.4371  ' 

. .  2  \0<'0.(MI0  j 


34.244.762  2 -.006.435 
Xl  31 -3  il  80 


■  'oun^  as 

I'linded  fkebl  Iferliieed 


per  sh.  com  .  .  xl  ai-j  it  1( 
a  Heinf  revenue  to  lira  ilian  Tract 


X  liKuree  are  rxpreaaed  in  I'.S.  Currenrx-. 

Balance  sheet  as  at  December  11, 


An  inerease  in  tJie  value  o'  Can¬ 
ada's  fruit  crop,  apart  from  apple.s. 
Is  offieially  reported  for  last  year 
British  (  olumbia  reporttvL  inerea.^cs 
of  yield  for  .six  otp  of  ten  varieties 
w-bich  fh.'.T  province  itroduces  com- 
merriaHy,  l-'or  the  Dominion  the 
smaller  fruits  did  better  ih.nn  the 
iarcer  varieties;  and  larcer  erops 
were  catliercd  o'  laspberrie.s,  logan¬ 
berries  and  apricots.  P>rit  ish  '  Olum¬ 
bia  ob'ained  caui.x  als't  in  peaches, 
straw  Iterries  and  ciapes.  The  total 
value  of  the  fruit  e;'oi)  of  the  Do- 
min;nn  last  year  wa.s  .$Di,l17  97"i  as 
compared  with  $17,l>x4,hc('i  in  D'fpv. 
.As  iheie  w.i.s  a  decline  of  pearly 
.$  1  ..Ifai/toO  in  appifvs  alone,  other 
fruit.s  showed  increased  value.  I’art 
of  thi.s  was  due  to  he’-e-  prices 
The.  yield  of  .apples,  as  esfim3'°d  in 
The  annua!  repo’-.  was  considerably 
higher  than  i*  had  hern  placpd  last 
atpunin. 

"TTie  value  o'  the  apple  crop  of 
Canada  last  year  was  officially  es¬ 
timated  at.  $s,r,.",l.7''(|i  a.s  ctimpared 
with  .tU'.llS.ico  in  1919,  The  yield 
declined  from  .1.t7*i,3''")  to  t.l'il.lo" 
barrels;  but  this  was  a  .sizable  ail- 
vanre  on  the  .September  estimate  of 
1.722.190  barrels.  The  largest  eon- 
'ribuflon  to  the  apple  crop  of  tlie 
Dominion  las*  year  came  from  Brit¬ 
ish  (  olumbia.  wbere  the  yield  was 
1 .79i''.h(t'''  barrel.s.  Nova  Scot;a  ranked 
.creond  wi'h  r.l.el.uf'h  harrel.s,  while 
('-ntar’o  produced  781.2(''(i  barrels. 
Quebec  123. ■'if'"  and  New  Brunswick 
.V3,8(‘")  bar;  els. 

Tbe  aj'iieort  crop  rame  entirely 
f'-om  B"uish  Columbia  and  increased 
from  .'f'.i'iOO  "Cl  gt.O""  bu.sheis.  The 
Tiriri.sh  <  olumbia  peach  crop  rose 
from  177. (■"'(fi  to  1 91.1""  bushels :  btit 
nptatio  declined  from  7.SS,"0"  to 

.(■((■’p  b'ishels;  end  'he  Ttominion 

f  gure  front  91.5."""  to  788.1""  bush- 
e  l.s. 

Crop  of  I'’e,ars  Pcelined 

Bears  decre.a.-.eri  'or  ;he  Doiirnum 
'rnin  577.1""  to  572.9""  bu.uiels;  of 
last  year's  yield  .Nova  Scotia  jiro- 
dured  21,7""  bushels.  Ontario  281.- 
"""  and  British  Columlda  28t;.9"" 
btishels.  I’lUms  and  prunes  declined 
'nr  tiic  Dominion  from  208,1""  'o 
21"."""  bu.sheis;  7,1"''"  husheis  com¬ 
ing  last  year  f’om  Nova  Scotia.  72.- 
,vo"  husheUs  from  finrario  and  155.- 
"""  bushels  from  British  Columbia,  . 
'  herr  es  decreased  from  221."""  to 
148.8""  hushel.s  for  the  Dominion; 
Ontario  last  year  supplying  87.7"" 
bushels  and  Bri-i.s'n  Columbia  CLIO" 
bushels.  ^ 

't  wo  out  o'  the  f(our  smaller  fruits 
produced  la-ger  crops  last  year, 
fliapes  deiluiexj  for  the  Dominion 
from  55. .595. 9""  pounds  in  1919  to 
7,2.119.5""  po’ind"  last  year:  declin¬ 
ing  in  i.dntario  from  54."""."""  to  49.- 
9"","""  pounds  hut  rising  in  British 
('olumbia  from  1.595. 9""  to  2.419,50", 
pounds  Strawberries  decreased  for 
the  Ttominion  from  28.29". 1"0  to  2C.-  i 
1"1,2""  quarts;  Quebec  dee] ined  from 
7.272."""  rci  1, file, ""0  quart-s;  but  Dn- 
303,2""  qua'ts;  Quebec  declineii  from  i 
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7.272."""  'o  1.C1fi."(''"  r|uar'7;  but  Dii- 
ia’"o  iiT'rcascd  from  ",21  to  9.- 

qiiar's;  Nov.i  Scot. a  from 
'(41,('(""  to  1.2'>l..'""  (juarts:  .New 
Brunswiek  ffuii  L"5"."""  i"  1.275.- 
.  quarts;  and  Biuti.sli  x'o!uin''i;i 
'rom  9,771.8""  to  Ic.ll","""  quart-. 
Tlic  Dominion  crop  of  ra.spbcrries 
incrc.a.scti  from  1  1."'’ 1.-'""  to  1  1,7  85,- 
i")"  (piaiUs;  71-"""  (piaius  of  last 
year's  yield  romnig  Iroiii  Nova  Sci.i- 
lia.  4", ""('I  from  New  Bnill-wick.  2,- 
771.2""  f:om  Quebec,  5.('."i;.7""  from 
(.'ira'uo  .and  1.2:' t,"""  from  B;  ;::.sh 
('oitimi'ia.  Tlie  c:-op  of  loganberries, 
grovvn  ( omniriTially  tmly  in  I!-  :, .-it 
I'oluuibi.i,  iiicrea-ed  f'-o;)i  2,cfil.l(" 
lo  2.111.5""  pounds. 

Higher  Earnings  Reported 
By  Maritime  Electric  Co. 

'iross  earnings  of  Maritime  Klee 
trie  Conipanv  for  the  year  ended 
Dfcenihf-r  II  siiowed  further  tm- 
lirovenient.  movitig  up  from  $521.- 
2t8  'o  .$55!, 115  This  was  sufl'i 
cienr.  'o  absorb  higher  expenses  and  1 
taxes  so  tliai  net  income  was  still 
iiigiier  at  .81". "15.  equal  to  $11.15 
per  share  on  liie  common  stock,  as  ; 
against  $1fi.21"  or  $liy,35  per  sliare 
I  lie  previous  y  ear,  j 

(iperaiing  expenses  were  up  from  i 
$155,515  to  -TlSfi.lll.  re'iremcnc 
renewals,  e'e,,  from  .$54, "I"  lo  I 
$5fi.291  and  provision  for  ineome  | 
and  (  veess  [uofi's  tax  was  $21,14  4. 
ns  compared  witli  $7,211.  i'ived 
charges  were  covered  1.9  4  times  in 
191",  as  ag.ain.st  l.fi4  times  in  191". 
Itividends  totalling  $'>  per  share 
were  again  i>aid  on  the  common 
sioci;.  leaving  a  surplus  for  t|is-  ye.ar  . 
of  .-is.i'ill.  and  inci'asing  earned  j 
su  ri'liis  I  o  $  7 1-. ,('. !  I .  ! 

.As  the  resnL  of  additions  'n  I 
plant,  property,  e’c.,  of  $fi1.171.  ! 

whicii  brnu.ch'  the  total  gross  value  I 
to  $  2,"  1  9, 1.5-2.  working  caiiital 
siiowed  a  dc-elino  from  $5fi.".'I  to 
$11,112.  I'linded  debt  outstanding 
was  redueed  by  $15.5"".  ^ 

Reduced  Income  Shown  by 
Hydro-Electric  Securities 

Report  of  TTydro-Klect ric  Securi¬ 
ties  <  orp.,  for  year  ended  Dereni- 
ber  11.  194",  shows  net.  income  of 
.$178.9""  after  expense.s  and  other 
deduction.^.  This  romp.ares  wiili 
$514,741  for  1919.  which  was  exclu¬ 
sive  of  $fii''t9."".'  net  loss  on  ScUles  o' 
securities  and  $192.1"!  profit  op 
exchange,  which  wa.s  carried  to 
spe.fial  reserve  aeciunt.  During 
191"  the  report  shows  conitiany  dis- 
po.sod  of  certain  investments  wi'Li 
realization  losses  of  .$1,19.5.725  arni 
rea.Iizai  ion  profits  of  -$51.2"7  mak¬ 
ing  net.  realization  Ifis.s  of  $1,414,- 
.517. 

.'8urp1ils  account  as  at  end  of  191" 
a.moiinted  to  $2.11fi,211.  from  which 
was  diviucte.d  $"!".188  being  paiii  to 
foreign  taxing  authorities  in  194"' 
in  settlement  of  tjixes  on  profits, 
from  realization  in  p.nst,  years  of 
certain  securities  a.nd  expensses 
incidental  thereto.  This  left  a  to¬ 
tal  of  $1,1*^'5.725  to  which  wa,s  add¬ 
ed  net  Income  frir  194"  at.  $478, tin" 
and  dedtirfed  an  amount  of  $829,7"''  - 
as  dividend.^  paid  during  1"4" 
lea,ving  earned  surplus  .a.s  at  end  ' 
of  19-4"  at  $1,251,917. 


Consolida  ed  funde'l  debt  was  le- 
duceri  diir  tig  the  year  bv  $L1"2.1L4. 
of  whicit  niimunt  bonds  and  debrn- 
•  tires  totnlluig  .$711'. "74  were  x-an- 
celied  and  the  balance  of  $ti.51.24"  i-s 
avatiahlc  for  fiinire  sinking  fund  oi 
re-issue.  Tlie  yt  ar's  expenditures  on 
capital  ac-fotint  tot, ailed  f't.l I''. 
During  Die  year  hank  loan  was  rc- 
d'lce.l  from  .8", 51. 401  to  .t.V7".1fi1, 


co.il  f  sources  of  the  Cumberland  194".  show  s  eurrent  assets  at  $4.5.- 
disiric;,  its  accessibiliiv  to  abundant  8"2.9fi1  rompared  witli  |:!8.S84."81 


waterpower,  and  other  factors. 


la  venr  ago  with  eurrent  liabilities 


I'lrst  grade  limestone  is  obtain-  of  $  2"."5".5  1  "  eom  pa  ring  with  $18,- 
•ilile  on  Texada  Isl.atuL  D  is  so  pure  0.11.98(8  leaving  working  capital  of 
tliai  it  is  being  shipped  as  far  south  $2,5.812.4.51  against  $2". 852, 097. 


.n. colon  MO  iiiMii-  ^  iMx.i,.,  Miiiii  ..I  ,,j;  g.,„  i-'rjincisci).  Net  working  capital  figures  for  past 

r-e-tssue.  1  lie  y,  a;- s  expenditures  (vn  q-poie  is  pimilv  of  waterpower  at  2  years  are  compared  herewith:--  , 

.apital  'V  the  ,di,,n  C-dllerics  plant  a'  xfM"  „  t-iaa 

I  hiring  tlie  vc.ir  hank  loan  wa.s  re-  *  s  i 

,  ,  f  - 1  . .  r--.!-..;'  I  unllcdge  rails  vx  here  two  ina-  „ 

d'lce.l  from  .>;',:1.4',..  to  .t.i ,  "...n  ,  r.ir-ant  a»«*l«  .  4'..S(i2.'Sl  as,as4,nsa 

wlu'e  o-lirr  Im.th'  '(Callin"  $5t8"74  f" '""s  dev  elop  4 . 4""  k  llowa  t  ts  each ,  CurrT.t \;aln. .  in.Ot.n.M"  is.ntli.as 

,vc;,c  eliminated.  ^  '  ''ithdoiiMe  that  capacity  available  2v  *,2  4va  an  h;i2  o'-t  > 

Net  profit  of  uie  holding  ('ompanv  I"  "d'ltllon  there  l -.s.  rurran^y.  i 

fi>r  B'l"  VIS  .87('.".9('.  4  as  ((impaicrl  c.,  [i  5*^  Tr  fir/-  Tlirre  was  little  alteration  m  the 

enu  :  8^1  n  the  -  i  'T  "h-  largest  in  -’trhonge  situation  during  the  year 

equal  M.  ■>.  ...I  on  the  ,  per  cent  1st  ...  ,, 1. and  regulations  in  effect  during 

|irr;ci  i?d  vs.  8;  a. ter  dcducfon  '\x  ;,!pr  sunrilv  at  nrrsent  is  ina/i  1919  continued  throughout  194", 

o'  ,TII  a.mmnt  c.|iiiva!ont  to  7  per  r  •  "I  Pl.'  at  piesent  is  mad-  ,  f  Kuropean  markets 

en-  .hi  the  1 --t  lUTfevvci  (fi5  per  ‘'""•"'f'.  although  a  pipe  line  could  '  " !  ,  Vr*  'err  ' 

'  ,  I'lto.i.'j  (  ...X  |i(  I  ,  1,1.  u,  fended  to  intensify  the  dtffieultics,  ■ 

roTi  f  ! i.'T  '.1  »  l)n  ] n  iw A  ’.v n ^  rn iin  In  i) 1 1  li  C  Y'  n  * r r  t T  oiiT  *  n tn ox  I <8  K r>  n\  • . . .  ,  i  .  ..  « 


■ver,-  el iininal ed. 

Net  profit  i)f  the  hoMing  company 
for  B'l"  V  as  .87"".9('.  4  as  (  (imparcrl 
wilt  .875",5i  t  for  I'd".  'I'lik-  net  vva.v 
equal  lo  $".5|  on  tlie  7  per  cent  ist 
prr;'err,''d  vs.  $:t.;’..8:  after  deducfon 
o'  .Til  a.mmtit  c.|iiiva!ont  to  7  per 
cent,  on  the  1  ,-.t  preferred  ifi.5  jier 
cent,  p.'i'.li.  I'iiiance  was  equal  to 


Nstsn-k  rap.  .  2v,ai2.4VS  2il,ti;)2.n'.T  ^ 

'X  ?'.xprrs?*fi  in  I'.P.  rurranry.  j 

Tlirre  was  little  alteration  m  the 
exehange  situation  during  tlie  year  | 
and  regulations  in  effect  during  j 
1919  continued  throughout  194", 


8!".""  on  tile  (',  per  e-ii'.  2nd.  (ire-  gravity  flow.  TItere  is  transporta 
'(  lied  vs.  -$9.52  for  1":'.9.  After  de-  tton  by  rail  and  deep  sea  anchorage 
dueling  .'tfi  amount  cqui v.ilcnt  to  fi  I'ti  all  sliips  at  I  nion  flay. 

nc-  cent,  on  ;he  2nd  preferred  — — -  — • — — — 

inothing  paid',  balance  of  earnings  i  -p  J  T'  A  ’  17  II 

vva.=  equal  to  7"c  pen  common  share  ••  $•  Sno  1.  AC(|Uir6S  rlill 

.7';  Comrol  Federal  Telegraph 

rea  rs  to  tlie  .oniontT  o'  $11.25.  while 

arre.vrs  on  the  2nd  preferred  .nnionitt  .New  \  ork.  .At  a  special  meeting 


arre.vfs  on  the  2nd  preferred  .nmonut  N>w  Vork.  .At  a  special  meeting  '  "f  allotment  of  excliange  In 

•O  .8819"  per  share  as  of  .M.arrh  1,  ''“eld  la.si  week  lioldeirs  of  ineome  i  •l«nuary.  no  exchange  was  obtain-, 

1941.  no  pavmen-s  having  hem  made  debentures  of  Commereial  Maekav  ,  able  for  remittance  by  the  eom- | 

on  'h's  issue  to  date.  Corporaiion  H))proved  the  sale  hv  a  '  I'any's  subsidiaries  for  other  pur- 

(  nrsoli.ia-eri  profit  and  Icvxs  'ig-  subsidiary  of  ii.s  holdings  of  theM'oses.  In  recent,  months,  however,  | 

iires  for  past  2  years  r-.mp.are  as  capital  stock  of  I'ederal  'relegraph  some  improvement  has  occurred  ami  , 

follows:  Company  lamouniing  to  approxini-  a  limited  amount  of  exchange  lias  | 

l-4n  ir-s  tsss  aiel.v  9'<.7fi''r  of  smli  cfi>rk)  to  In-  been  made  available  to  the  eom-! 
-  saLos  -tn'c-  •.•><•,’  4t  '‘'''"aBunal  'I'elrphone  and  Trie-  panies.  Lnder  present  war  enndi-  ' 

•'op"r°p  "*tr  2!i"t!4"''  '2!iTe!'f2  2  <i4n!eu  graph  (  'oi  poration  intere.sis  vx  bieb  Hons,  however,  officials  find  it  im- 

will  deliver  in  i>a.vment  for  ihei  possible  to  linzard  a.  forecast  as  to 
^’"4  '5  a  '^s'i'TtQ  '''f'-'nr-  -stock  $li'i","()"  in  cash  and  $9"","""  the  fniiire,  which  may  be  taken  to' 


,x  1  i  M  '"mst  s.s.vtT  tl.  f"  in  income  ilebentures  .<8erie.s  “.A"  include  the  question  of  dividends. 

"oi;;;""  "!!  of  -MI  America  Corporation.  ■  j  - - -  -  -  - 

t  .  S4.""2  iT.ne.v  M.4'’.2  l  edc-al  'I  elegrapli  owns  and  op-  ^ 

.•vrr'-'i  a  ;s,;2i  !"T,2  1  1"''.-S2.  crates  a  factory  of  125."""  square  Ul|  LILD  Ig  V 

V,..  ,o  pp,  !.7T2.T'i  i,K2>.22'>  i.'.sv.Tis  feet  at  2""  Mount  T’lea.sant  avenue.  fllUllull  Li/i1\1s11t\]U 

'  p  r.p3  12(8. 5f2  a.pik  4fi.si2  Nawaik.  .N'..T.,  which  designs  ami  mors  rh/\iif 

-p.  .  l.Ms.ri:’  I.e2-.«1T  i.iis.ns  manuf.aclures  many  types  of  radio;  000X0  pifO  DOW 

422. 4'a  122.29"  tT'.tOT  equipment  and  kindred  communi- .  1  \/lX  1  Vf  Ixlv"  *  X/ TT  • 

--p.  rpp  I2N'‘14  i.2"r..-sr.  i,o-.s,7.s  "Pat'anis.  It  is  employing  I  - 

,  .’p"."""  IS"."""  4Si',"0"  at  present  ,  P(i  persons.  It  has  tin-  10A41  <1Cno  a 

filled  orders  t.f  approximately  $1,-  1940  Equals  515.W  a 

!” u'pt.  . .  2.7^2,"''^  2.'"‘2!i4'<  i.fififi!-ti"  5""."""  of  which  a  considerable  Share  on  Common  as  Against 

proportion  is  radio  equipment  and  e-j  lo-io  i 

kip.,  '  2.24.-'.2"-'  supplies  for  deparimenis  of  the  ^ 

aa;..,' .  ’  i:i'),2"ii  Bnited  .'fiiaics  government.  I  -  j 

.  i  1.  T.  S.-  T.  h.as  held,  indireetlv.  a'  Annual  report  of  Porto  Biro  do., 
i.p.t  ,  .",i.-(;.ni"  2,7..t..s(!7  2.0'.'".  "1  fiihstaiilial  interest  in  I'ederal  Tele-  Dimlled,  and  subsidiary  company 

irpi'jftiry  *axp.  and  pxrhargp.  +  fnhand.,  gra  pli  thciugh  its  holdings  ill  .Am-  .vear  eniied  Tiecemher  list, 


IS.  f"  in  income  ilebentures.  Serie.s  ".A," 
noil  America  Corpor.al ion.  i 

m!4'’.2  Kedcal  Telegrapli  owns  and  op- 
i"'\..S2.  crates  a  factorv  of  125."""  square 
i,‘.sv.7iH  feet  at  2""  Mount  Pleasant  avenue. 

4fi.si2  N'awark.  .N'..T.,  which  designs  ami 

1418'"k  tutiuuf.nelures  many  types  of  radio; 

’tT'.tor  equipment  and  kindred  communi-  . 
10.87.8  ''"Hon  apparatus.  It  is  employing  I 
'4Si'!ivo"  at  present  700  persons.  It  has  iin- ' 
filled  orders  of  approximately  $1,- 
i.(;fifi!-tl"  ""9."""  of  which  a  considerable 
proportion  is  radio  equipment  and 

2.24-'.2".  supplies  for  departments  of  the 
i:i'),2"8  Bnited  .'states  government.  j 

„  «  p  pp.  !  f-  f  r  h.as  held,  indirect ly,  a 


compared  with  $505.79,5  the  pre-  | 
vious  year.  Tills  was  equal,  afleiC 
preferred  dividend.s  of  $70,00"  to 
115.09  on  the  lO.OOtt  eommon 
shares  of  $  I  "0  eaeli  outstanding,  ,is  | 
eompared  with  $  1 4.51  on  Uie  Rame, 
basis  the  previou.s  year.  I 

Balance  slieet  shows  that  refund-  1 


EVERY  DOLLAR  YOU  LEND 
BRINGS  NEARER  THE  DAY 
OF  VICTORY ! 

Helfy  Finish  the  Job 

BUY  VICTORY  BONDS! 

The  Steel  Company  of  Canada  Limited 

HAMILTON  .  MONTREAL 


lot  puklip.  ;  (If  bond  di»rp,int  and  pTpanso*.  ,  ('able  (C-  B.adio  Corp.  wbieh.  194".  reveals  a  moderate  expansion 

_  '  in  turn,  controls  Ihe  Commercial  operating  profit  at  $1.28. 1,7. >8 

Mackay  Corp.  Federal  Telegraph  i  •’""H'ared  wit li  $  1 . 1  1  8 .89 9  in  , 

YAMAYCA  niTDI  IC  '  become  a  siib.sidiarv  of  and  fhe  preceding  yea  r.  After  deprecia- , 

JAlflAILA  rUljLlL  closely  amed  with  I.  T.  T.'s  new  Ml"",  a  "ion  izat  ion .  iniereRt,  provi- 

felephone  and  radio  manufacturing  aion  for  eontlngencies  ($14",""0  vs., 

rAnXIIAIPP  Ilir'Iirn  ffimpan-v.  Intematinoal  Telephone  ^9","""  t ,  net  profit  at  $522.95fi' 

lAKIiINuj  HlijHbK/’  !  vZ^S^.'''‘Thi.^^^■'as’e?p,aL^"?^^^^^^^^ 

'  Q  J  .  ^  J.  preferred  dividend.s  of  $70, "0"  to 

Gross  and  Net  for  Month  of  ‘'•ew  Record  in  Canadian  $15.09  on  tlie  lo.oo"  common 

April  Show  Increase  Over  j  Steel  Production  Reported  $^  o''n'’ihe'M’ine  | 

Prc'vious  Year  1  '  “  '  basis  the  previou.s  year.  i 

I  can,"di."n  steel  prodtietion  In  May  Balance  slieet  shows  that  refund- ; 
advanced  to  the  Iiighe.=i  love]  for  ing  mortgage  bonds,  amounting  to. 
Fdirnings  statement  of  .famaica  any  month  in  the  iiistory  of  tlie  in-  $55,-4  8"  and  debentures  amounting! 
BuhLc  Service,  Ltd.,  for  month  of  dnsfry,  a  total  of  197.114  tons  ex- 1  to  $11,000  were  redeemed  during  j 
.April,  shows  operating  revenues  of  pppding  April,  the  previou.s  all  time  the  vear  in  eomplianre  with  the! 
nearly  $12,"""  .as  compared  with  '  high,  by  fi,935  tons,  a  year  ago  hv '  terms  of  the  trust  deed  In  add!  I 
.same  month  last,  ye.ar  at  .$1"1 .892.  ;  28.4 11  or  more  than  17';.  'lion  there  was  purchased  and  held! 

dross  ineome  a.ff.er  retirement  re-  Brelini ina ry  figures,  released  hy  in  freasur.v  for  future  sinking  fund.s, 
.serve^  was  over  $3."""  greater  at  rmminipn  Bureauof  Stalistirs.  place  refunding  mortgage  bonds  amount-^ 

$31. 978  while  net  income,  after  all  ;  production  for  the  first  ,5  months  Mng  to  $151,78fi  and  debentures 
charges  reveaU  an  inerea,se  of ,  of  the  year  .at  9"fi..1"2  as  compared  '  amounting  to  $124m500.  Kxpendl- 
,'2. 40"  at  $24, 1...  witli  759,9fi8  in  the  first  5  months  i u re  on  ea pital  accoti nt  amounted  to 

For  12  mont.hs  ended  April  3"th.|of  last  year.  The  inerease  on  the,  $289,985  while  there  was  written 
1911,  operating  revenues  "'orf  |  year  ago  comparison  was  19.2'“;. !  off  property  account  for  equipment  ' 
about  $12"."""  greater  than  for  lire- j  77,0  five-month  total  is  only  424.-  retired  from  serviro  the  sum  of! 
vious  12  months  at.  $1.11fi.88l;  rtnn  tons  below  Ihe  prriduetion  for  $5(5.074.  During  the  yea r  the  ha n k 

gross  income  was  up  $1","""  at  ,.j]i  ^f  last  year,  whieh  al  1,491,519  loan  was  rediie.ed  by  $421,000  to 

$139,811  and  net  income  up  $11.2""  was  an  a.Il-time  record.  $.150,000. 

at  $211,287.  Comparative  figures  average  oiifpiit  of  the  in  :  ’ _ _  _  | 

for  the  month  of  April  and  the  12  dustrv  with  all  mill.s  working  "1  "  a  aL.  D  J.  a*  •  l 

month  periral  ended  April  30th,  rapattitv  rate  set  a  nevv  high  at  ]  ^»RTOulCr  RCOXICXIOIT  IIT  LOH^  1 

f"llf"''i  fi.15S  tons  in  Ihe  previous  month  I  DUfunr*  D«S«« 

M^enthetApH  j^^d  5,442  for  the  nionlh  of  May.  LflStanCC  Iclcphone  KatCS  ^ 

Oper  inua"2  "N"2' !  . . . - .  .Announcement  la  made  by  t.he ' 

f;re.«  ‘ .  aa.''7a  an.8«s '  .  /-s  -1-  Bell  Telephone  Co.  of  Canada  that: 

•''•■ft  I"'"""" .  i^,'*'V^k  “vV'  Capacity  Operations  r  or  effective  .miy  10  next,  important! 


Distance  Telephone  Rates 


Opp».  Rpv^ntjas 
firnnn  Infom*  . 
N>t  Inromft  . .  . 


Flpp”  n^vantjna .  -i  i  ^  .  j  •  r-i  • 

inromo .  .33').Hi3  30 ‘.130  ‘  OpDraMoiTs  of  (nnatijan  ForfiigT)  Detailg  of  the  rhsngoa  follow:, 

I  ,\PI  Inromr  2:11  28  7  2"2.o“8  ,  Invest mcni  Corp.'s  Portland  cement  The  report  charge  on  uncomnleted  ! 

'  from  ,  Rff't'tl  " M ft ua.1  Iv  a t  '  person- to -person  rails  will  beahol-l 

4::<t"riipg  at  th.- rafr  cf  $4  ar,  7  a  to  Oip  t;  capacity  and  demand  at  this  time  Ished.  and  the  overtime  ch.arge  on 

I  ■  -  -  -  exceed.s  production.  H.  H  Vauglian,  ;  person-to-person  c.-ills  v»'lll  be  re- 

OX  IN'TH  18.  \14'KI‘r  A\<'F.  ROiHI)  "t'esidenf .  staled  following  the  an-lduced  to  the  slation-to-stiitlon  rate. 

_  nual  meeting  of  shareholders.  Hitherto,  the  first  three  minutes  of 

Tk"iiis  St.  Laurent  of  the  lea-s]  B.  \V .  Ogden,  assistant  secretarv-  -nvertinip  on  person-to-pers'.ui  calls 
firm  ("f  St.  Laurent,  dagne.  Devlin  treasurer,  was  eleeied  a  director  have  been  charged  al  Ihe  higher 

&■  Taschereati,  Quoliec  Citv,  and  f'Hing  a  vaeancy  causerl  hv  the  person-to-(ierson  rtite.  In  addition,  , 

Hon.  Wilfrid  Gagnon,  industrialist  death  of  F  Baymond  Pease.  Oihei  rates  on  ciills  lo  Liiiied  Stales' 
of  Montreal,  have  lieen  elected  dirpc-  directors  were  re-elected  and  le  pnltus  will  he  reduced  lo  conforin  , 

tors  of  Industrial  Acceptance  for  ports  adopted.  with  ledurlioiis  announced  there' 

;  poratjnn  Limited.  At  a  stihsequent  meeting  of  di-  on  calls  to  CAnadian  etiles. 

A  by-law  increasing  the  number  rectors  Mr.  Ogden  was  appointed  The  coiupan.v  estimates  Hial  these 
of  the  companv's  directors  to  eight  secretary-treasurer  succeeding  R..I.  rediir.lloiia  will  iiienii  au  Niinual  , 

!from  six  was  approved  at  t.he  hast  !  R.  Ptokes,  president  of  the  Brazil-  saving  to  long  dlitanee  users  In  On- 
annual  meeting,  ■  ian  subsidiary,  tario  and  yueliec  of  $B"".0"0.  ' 


24.477  22,"t7 

1  2  m"nth.  pndp.l  , 
Xpril  2"  ' 

194!  l"4'l 

$  »  i 

I.tSfi.asI  1,014.378 
.aati.air,  ao",i3" ' 


C.F.I.  Subsidary’s  Plant 


AnnouiicftmpnF  is  madn  bv  t.he  ’ 
Bell  Tplephone  Co.  of  Canada  that  : 
effective  July  10  next.,  important  i 
rhangea  will  he  made  In  the  com-  ! 
pany'fl  schedule  of  Iona  distance ! 
telephone  ra.tes,  I 

Details  of  the  changes  follow:  , 


of  Xlontreal.  bs\e  been  clortpil  dlrec-  directors  Aver 
tors  of  [ndnstrisl  Acceptanfe  F  or  ports  s/Jopted. 
i  poratjnn  IJmitod.  At  a  subse 


At  me  r  I'lrlrM^fl  . 

ftSO 

t  75 

,s 

lt.lv 

2 

|tin. 

t  A 

6  30 

6  30 

Agiiew  Suipass  . 

7.00 

1.75 

q 

July 

2 

Jun. 

16 

5.25 

7  00 

Algoma  .St^el  Preferred  . . 

S.Oti 

7.5" 

S 

I'tlv 

1 

Jun. 

1  4 

3.00 

2.50 

Asitextus  C<Ji  p . . 

.60 

.  1  3 

q 

Jun. 

30 

Jun. 

15 

.3(1 

.60 

Do,.  J.xlra  . 

.13 

Jun. 

50 

15 

.30 

60 

.\isociHleci  Bieweries  . 

1.66 

.23 

q 

Jxm. 

30 

Jun. 

14 

.50 

1.35 

Do..  Pteleried  . . 

7.00 

1.75 

q 

July 

2 

Jun. 

14 

5.25 

7.00 

Bank  of  Nnva  Scotia . 

12.00 

3.00 

q 

July 

2 

Jun. 

14 

9.00 

12.00 

Be,\tli*»  Hrtis.,  2nd  f'leleriecl .  .  .  . 

;  00 

5  50 

lulv 

2 

14 

7  00 

7.00 

He.itt]e  Gold  . 

.16 

.04 

Jun. 

18 

Jun. 

2 

.10 

RelcJing  (  OI  t It  elli  . 

4.00 

1  00 

lulv 

2 

Jun. 

14 

3.00 

4  00 

Do.  f’leferred  . 

7.00 

175 

lulv 

2 

bin. 

1  4 

5  25 

7.00 

ITeM  I  ejephone  . 

6.00 

2.00 

0 

lulv 

1  3 

lun. 

23 

6.00 

8.09 

herlrani  duns  . 

.15 

Int. 

Aug. 

15 

1 

.13 

B.  A.  Oil . 

1.66 

.25 

q 

July 

2 

12 

.25 

LOO 

Bralorne  Mines  . 

-AU 

.20 

M 

lulv 

13 

lun. 

30 

.60 

.80 

D»>.,  Lxlra  . 

.  10 

July 

1  5 

30 

30 

4  • 

Rra  iiian  1  taction.  Prtf.  ..... 

s.ra 

1.50 

July 

2 

14 

4.50 

6.00 

Bright,  T.  G.,  Pieferred  . 

6  00 

1.50 

q 

Jun. 

14 

May  3  1 

3  00 

6.00 

Do.,  Common . 

.0  7' 

4  Int. 

Jun. 

14 

May  3  1 

.15 

.30 

Firit.  Com.  Oil . 

1.66 

.25 

2 

12 

.25 

1.00 

Htiilding  Prijducts . 

.70 

.17' 

lulv 

2 

1  4 

.621, 

An 

Brantford  Cordage  . 

1  30 

.52 

'?  q 

Julv 

1  3 

Jun. 

20 

.9  7', 

1  30 

H.t  .  Power  A  . 

2  00 

.30 

1 

Julv 

15 

Jun. 

30 

1.50 

2.09 

Bululo  Gold  . 

3.00 

1.50 

s 

30 

9 

1.30 

3.00 

Burlington  Steel  . 

.60 

.15 

July 

2 

16 

.43 

•  O't 

(  aiiudian  Breweries  Prefarred  .  . 

3.00 

.73 

julv 

2 

14 

2.25 

J.30 

(  anada  Bud  Brewe.ries  . 

.20 

Int. 

julv 

10 

Julv 

2 

.20 

Canada  (bead  Preferred  . 

5  66 

1.25 

lulv 

2 

lun. 

1  3 

3.75 

3  30 

1^0.,  2n<i  Preferred  . 

2-50 

.62  ’ 

'x  q 

Julv 

2 

Jun. 

15 

1.87'^ 

2.871/, 

Cansfiian  Cannets . 

.12  1 

is  lot 

July 

2 

Jun. 

14 

■  3  7vk 

Do..  1,1  Preferred  . 

1.66 

.25 

q 

July 

2 

Jun. 

14 

.75 

LOO 

tended  to  intensify  the  diffieultics.  • 
war  conditions  broiifclit.  a  flow  of: 
foreign  money  to  Brazil  for  invest-  ^ 
meni  purposes.  Credits  exirnded  To  j 
Brazil  by  the  C.S.  were  also  of  I 
great  assistance  in  alleviating  tlie  | 
exchange  shortaRo.  KxclianRe  ha.s  I 
bepn  available  freely  to  meet  im-  j 
ports  of  supplies  and  equipment.  b!it  i 
diirinK  Ihe  year,  with  tiu>  excei»tion  ■ 
of  one  allotment  of  cxrbanRe  in 


Do.,  ^nd  Brcferfed . 

Do.,  Ljilr«  . 

Canadisin  Car  6c  }  oiindry  Pref.,, 

(  4xnad>AM  (  ^lanese  . 

l>o.,  I.Jilta  . 

Do.,  Preferred  . 

L«n.  Gtmcnt  Preferred  . 

t  anedd  C'ottom . . . 

De>,.  Preferred  . 

C  an.  Cruahed  5lona  . 

(  enada  i  cnient  Preferted  .  . . ,  . 
(  an.  Cycle  6c  Molora.  Preferred. 

Do.,  Common  . 

Can.  Foreign  fnvealm.,  Pref . 

Canadian  Cscneral  Electric  •••.• 

Canadian  Malartic  Csold  . 

Canada  Mailing . 

('anada  Northern  Power  . 

C  an.  Dll  Prefftrr»“d  . 

(.  anada  Packera  . 

(  anada  Permanent  Mortgage  ... 

(an.  \X\  f’ower,  Prefeired  . 

tan.  Wal!p»..trr  -A’  . 

Do  i4  ’ . . .  , 

(  arr  ^X^r•bound*  ‘’A‘*  . 

C  anadian  Weatmghouae . 

Canadian  U'tnenea  . 

(  an.  Wue  6(  Cable.  Preferted  .. 

Do.,  (laes  ■‘A’  . 

Do.,  Claaa  ‘  B  *  . 

Caribou  Gold  . 

Do.,  Bzlra  . 

(  arnation  (  o.,  Pjeferred . 

(  entral  (  anada  Loan  . 

(.antral  PatriciH  . 

Do.,  Kxtra  . 

(hartered  fruat  . 

(  oniauruiTi  . 

C  onaoL  Diveraihed  Securitiea  ... 

(-rinaum^ra  (iax  . 

David  F  reres  . 

David  F  rei es  "A  '  . 

Diatillera  ^eagiama  . 

Dominion  toal,  Preferred  . 

Dominion  (.laaa  (  n.  . 

Du..  FUefc-rrrd  . 

Dome  Minea  . 

r>oin.  Foundnea  . 

Tiomtruon  lelile  . 

Dominion  Textile,  Preferred . 

lUinlop  fire.  Praf^rred . 

Electrolux  . . . 

Fnifliah  Uler  rir  A  '  . 

I  alconbridge  . 

I  anny  I  arrner  . 

f  ord  of  Canada  **A’‘  . 

Do..  •  B  . 

I  oundation  Co . 

(satineau  Power  . 

Do..  5%  Preferred  . 

Do. 4  Preferred . 

Guodxear  lire . 

I>o..  Preferred  . 

Greening  \^’iia  . 

liamillun  Cotton*  Preferred  .... 

Do.  Aiream  . 

1  ianiillon  Ihealrea,  Preferred  .. 

I  lard  Hock  Gold  . 

1  la  rdin  s  (.a  rpe»  •  . 

I)o..  T.xtra  . 

I  linde  6<  DaurK  . 

llirain  M'alkei  . 

Do..  Preferred  . 

Ilonry  Di^w  Limited  . 

Hollinger  Consolidated  . 

Do.,  I.xtra  . 

Howard  Stnitlr,  Preferred  . 

Hudson  Rax*  VI  A  5 . 

Huron  6c  f.rie  Mort^aj^e  . 

liiiperial  tobacco  . 

inlernalional  Holdincs  . 

Int.  Nickel  . 

International  N'jckel  Preferred.  . 
Inl.  Power  ^  Paper,  Preferred  .. 

Do..  Arrears  . 

Kerr  Addison  . 

I.amaque  Gr»Id . 

Do..  Extra  . 

l.anded  Banking  . 

John  l.ang  and  .Sons . 

I.ake  Jjhore  Gold  . 

M  I. news  Preferred  . 

Louisinana  Land  . 

Macassa  Gold  . 

Malartic  Goldfields  . 

Roiiert  \lit,che)|  . 

Mc(  oil  r  rrintetiac.  Preferred  .  .  . 

McKenzie  Red  Lake . 

McKinnon  Steel,  f*referred  . 

Modern  Containers . 

I.)o.,  Lxtia  . 

Do..  Preferred  . 

Mercantile  rran«poit  . 

Montica!  (  »ly  and  Disl.  Rank... 

Do.,  I.xtra  . 

Montreal  (  ollons  . 

Do..  Preferred  . 

.Montreal  Loan  and  Mortgage... 

Moore  (  orporation  . 

l>o.,  Preferred  . 

Do.,  "R  ■  Preferred  . 

National  Breweries  . 

r)o..  Preferred  . 

National  Grocers  Preferred  .... 

N’a  t  loi^al  f  rust  . 

Noranda  .Mines  . 

North  Star  Oil  F'referred  . 

N.  S.  l^ight  Al  flower  . 

Ontario  Loan  . 

Ottawa  Idectrir  Railway . 

Ottawa  Light.  Heal  &  f’ower  ... 

Df)..  Preferred  . 

Page  Hersey  lubes  . 

F'ato  Consolidated  . 

Do..  I.xtra  . 

Pend  Oreille  . 

Perrrin  Gold  . 

Do.,  Lxtra  . 

Pickle  Crow . 

Pioneer  Gold  . 

Placer  iTevelopmenl  . . 

Porto  Rico  Power  Preferred.... 

Power  (orporation  . 

Power  Corporation.  Isl  preferred 

Do.,  2nd  Preferred . 

Prenner  (iold  . 

Preston  Last  Dome . 

Do.,  Extra  . 

Price  Bros..  Preferred  . 

Real  F.stafe  Loan  . . 

Reliance  Grain.  Preferred . 

Remington  Rand  . 

Do.,  Prefe.rred  . 

Riverside  Silk  *’A'*  . . 

Russell  Ind . 

Do.,  Preferred  . 

Second  Standard  Roytalty  Pref.. 
Sherwin  Williams  Preferred  .... 

Sheep  Creek . . 

Sherwin  Wllliame,  Preferred  . .  • 

Do.,  Arrears  . 

Sherrill  Cordon  . . . 

Sigma  Mines  . 

Silverwood  Dairy  . . . . 

H.  Simon  A  Sons  . 

Do  ,  Preferred  . 

Siscoa  Gold  . . 

Southern  Canada  Power  . . 

Do.,  Preferred  . . 

Sledman  Bros . 

Do.,  Preferred  .  .  . . . 

St.  Lawrence  Corp.  “A** . 

St.  Lawrence  Paper.  Preferred... 

D  A  Stuart  Oil  Preferred . 

Sudbury  Basin  . 

Sullivan  f^nnsolldated . 

Supersilk  Hosiery  Preferred  .... 

Supertest  Petroleum . 

Dfi-.  Ordinary  . . 

Do.,  '  B",  Preferred 

Sun  Life  Assurance . .  .  *  .  < 

Sylvanlto  Gold  . 

Tamblvn  Limited  . . 

1  ark  I  lughes  . * 

I  jirunto  General  1  ni«t  . 

'lorontn  Mortgag*' . 

lur.ketl  Tobecco.  Preferred  .... 

Union  Gae  Co . . . . 

Do.,  Extra  . . . 

United  Fuel  “A" . . 

Cottons* . . 

V'iati  l.tTnited,  Preferred  . 

X'eiitures  Limited  . 

\T’**4l»Tn  (ji'M  or..  . . 

Ho..  f ’i  **fe  rrF*d  ,  . 

Ge‘i.  West’sir  . 

VUaite  Amulet  . .  »  » 

WiUil's  I.iinited  . 

Vl'righl  Hargreaves  . 

rto..  Extra  . . 


. 2^ 

7.00  1.75  q 

5.00  1.25  q 

4.00  1.00  q 

6.00  1.50  q 

. to 

5.00  1.25  q 

5.00  1.25  q 

. 30  q 

a.OO  2.00  q 


July  2  jun.  14  .15 

July  2  Jun.  1 4  *45 

July  2  Jun.  14  .15 

July  10  Jun.  2  I  .60 

Jun.  30  Jun.  1  6  .50 

Jun.  30  Jun,  16  .25 

Jun.  30  J  in  1 6  4.10 

Jun.  20  X.aylO  2.50 
July  2  Jun.  14  5.00 

July  2  Jun.  14  4.50 

Jua.  30  Jun.  1 5  .20 

Jun.  20  May  30  2.50 

Jun.  30  Jun.  14  2.50 

Jun.  30  Jun.  14  l.iO 
July  1  Jun.  13  6.00 

July  I  Jun.  1 4  6.00 

Jun.  iO  Jun.  4  .04 

Jun.  14  Jun.  12  1.50 

July  25  Jun.  30  .75 

July  I  Jun.  20  6.00 

July  2  Jun.  16  3.00 

July  2  Jun.  1 4  6.00 

July  15  Jun.  30  5.25 

.iU'V  I  4  July  4  1 .0  » 


1  00 

Int, 

July 

14 

julv 

4 

1.00  ' 

.50 

Arr. 

Julv 

2 

J  tin- 

14 

1  25 

.50 

q 

July 

1 

jun. 

16 

I.37V4 

.25 

Int. 

Jun, 

12 

Jun. 

6 

.40 

's’ 5  6 

1.62 

q 

Jun. 

15 

May  3  I 

5.25 

4.00 

LOO 

q 

jun. 

15 

May  3  1 

2.00 

.50 

Int. 

Jun. 

1  5 

May  3  1 

1.00 

-is 

.04 

q 

July 

2 

Jun. 

4 

.12 

.02 

Julv 

2 

Jun. 

4 

.06 

5  66 

1.25 

q 

lulv 

1 

J  un. 

19 

5.75 

*  on 

2  00 

d 

Julv 

2 

Jun. 

30 

6.00 

.10 

,04 

q 

Jun. 

28 

J  un. 

14 

■  .12 

.02 

Jun.  . 

IS 

Jun. 

14 

.06 

’4.66 

too 

q 

July 

2 

Jun. 

16 

3.00 

.16 

.04 

q 

jun. 

18 

Jun. 

4 

.75 

.37V*  5 

Jun. 

16 

Mav 

31 

'.3714 

8  0" 

7.0" 

n 

Julv 

7 

Jun. 

14 

6  59 

1.00 

.25 

q 

Jun. 

30 

jun. 

14 

.50 

1.00 

.25 

q 

jun. 

30 

jun. 

14 

.50 

2.22 

55 

\t  q 

Jun. 

16 

Jun. 

6 

III 

1.50 

.58 

q 

July 

2 

Jun. 

14 

1.13 

5  0" 

1.25 

u 

lulv 

7 

Jun 

16 

5.7  5 

7  0" 

175 

q 

lulv 

7 

Jun. 

1  6 

5.75 

2.00 

.50 

q 

July 

21 

jun. 

30 

1.50 

1.00 

.2  5 

q 

July 

2 

Jun. 

20 

.75 

5.00 

1.25 

q 

July 

2 

jun. 

1  4 

3  75 

7.00 

1.75 

q 

July 

15 

Jun. 

30 

5.25 

1.25 

-k; 

S  -s 

J  tin . 

30 

lun. 

1  6 

67  'y 

a. 20 

int. 

Jun. 

16 

May 

1  3 

.40 

’7’.5.'i 

.('7  ' 

'9  q 

Jtjn, 

1  6 

Mav 

3  1 

1  ■  , 

.05 

Int. 

Jun. 

28 

Jun. 

2 

.10 

’|!56 

*  37 

’1  q 

July 

1 

Jun. 

14 

.75 

LOO 

.25 

q 

Jun. 

21 

May  3  1 

.50 

1.00' 

.25 

9 

Jun. 

21 

May  i  1 

.50 

.75 

bit. 

July 

18 

Jur\. 

30 

.75 

’  '.80 

.20 

q 

Jun. 

30 

Nlay 

31 

.40 

5.00 

1.25 

q 

July 

1 

May  3  1 

3.75 

5.50 

1.38 

q 

July 

1 

Ntay  3  1 

4.12 

2  50 

.93 

q 

lulv 

2 

bin. 

1  4 

5.38 

2  50 

.'■2  ' 

'  7  q 

lulv 

7 

bin. 

1  4 

1.07 

.00 

.  I  5 

q 

Julv 

7 

bin. 

16 

.4  5 

.50 

q 

lulv 

7 

lun. 

1  4 

1.59 

Inly  2  Jun.  1  4 
Jun.  28  Klay  3  I 
Jun.  2  I  May  3  I 

ImIv  2  Jun.  14 
.bil.v  2  Jun.  14 


.50 

.  1  2  q 

July  2 

Jun.  1  4 

.57(3 

.30 

4.00 

1 .00  q 

Jun.  16 

May  23 

2.00 

4.00 

LOO 

.25  q 

Jun.  16 

May  23 

.52 

1.00 

.  >  9  Inl. 

I'tlv  2 

bin-  14 

1  ')0 

1  Ofl 

’  .6  5 

.0  3  .M 

Jun.  17 

Jun.  ) 

.30 

.6  1 

.05 

Jun.  1  7 

Jun.  3 

.  I  5 

.4'| 

dot) 

i.sn 

July  15 

Jun.  30 

4.50 

6  00 

1 .00  5 

.lun.  77 

Jun.  1  7 

1  no 

.’.Off 

4  00 

i.no  q 

July  7 

fun.  I  4 

3  Off 

4  Of 

5,00  X  1.2  5  q 
5  00 


4.00  100  q 

7.00  I  75  *4 
1.25  .3  I  U  . 

2.22 

7,00  x*  75  q 
7.00  X*  M 


....  I'^'t. 

•  16  04  q 

_  .01 

.40  -10  q 

.40  -10  q 

1.20  -60  5 

7  00  1  25 

_  .15  Int. 

6.00  D50  q 

3.00  -75  q 

.12  fl3  q 

.20  05  q 

_  .0256 

5.50  1.37H  q 

2.00  1.00  S 

6.50  1.62H  q 

-AO  X.20  q 

4  50  xLI2^;%  q 
2.00  -50  q 

.80  .20  q 

7.00  D75  q 

.... 

_  3.50  Arr. 

16  .04  q 

7.00  L75  q 

•  ...  1.75 

....  .05  Int. 

. 30  Int. 

. 20  q 

.60  .15  q 

7.00  1.75  q 

. 02  Inl. 

.80  .20  q 

6.00  4.50  q 

.60  .15  q 

3.00  .75  q 

. 02  Arr. 

. 50  Arr. 

Extra  .50 

. 02  ^  Inl. 

. 02W  q 

5.00  2.50  S 

1.00  .50.S 

1.00  .50  5 

1.50  .75  5 

15  00  3  75  q 

.23  .07  q 

.80  .20  q 


Jun.  30  Jun.  6  .42’,  .62  «7 

Jnn.  50  May  H)  .hO  7  i 

Jun.  30  May  3 1  1.00  2  00 

Aug.  I  July  2  5.25  7,fi» 

bin.  28  Jun  20  2.5.1  ^.no 

Jun.  28  Jun.  20  h.2  »  I  /  i 

Jun.  28  jun.  10  .17  .1  ♦ 

Julv  I  Jun.  10  .50  .40 

Juh'  1  Jun,  10  ,  t  »  .  lu 

July  2  jun.  1 4  3  00  4  oo 

July  2  jun.  15  .a5 

Jun.  16  jun.  2  .85  2.00 

bin.  50  [tin.  I  4  7.00  |  4,00 

Jun.  1 6  jun.  2  .20  .3  > 

Jun.  16  May  31  .16  .35 

Aug.  I  July  2  .05  . 

bin,  50  bin.  .’0  ,50 

Jul V  1  5  bin.  50  4.50  A  OO 

Jun.  1 6  Jun.  2  .06  y  |  2 

Jun.  le  May  3!  2.50  2.I2», 

July  2  Jun.  20  .60  .80 

July  2  Jun.  20  .30  ,40 

July  2  Jun.  20  4.1256  5  50 

Jun.  50  bin.  20  5r^  h', 

Julv  2  jun.  1 4  9  00  1 2.00 

Juli*  2  Jun.  1 4  2.00  2  00 

Jun.  I  3  May  3  I  2.00  4  ()(t 

Jun.  15  May  3  I  3.50  7  00 

Jun.  16  May  31  .62  ^  1.68  i, 

bilv  2  bin  1 0  2.26  1,  2  4? 

bib'  2  Jtin.  10  ... 

Julv  2  j„p.  J n  .  .  ■ 

July  2  Jun.  1 4  1.50  2  0'* 

July  2  Jun.  14  1.52  1  7  i 

julv  I  Jun.  10  I.I2»,  Lin 

.bily  2  Jun.  20  6.00  A  oo 

Jun.  16  May  20  2  00  4.00 

July  2  Jun.  15  .26 j’, 

.lulv  2  Jun  1 4  4.50  a  f)0 

July  2  bin.  16  3,7  5  5.m0 

jun.  30  jun.  I  4  .60  I  f  o 

July  I  May  27  .55  |  Oo 

July  I  May  27  3.75  5  00 

July  I  jun.  14  175  4  no 

jun  25  Jun.  4  .10  .;'l 

Jun.  25  Jun.  4  .02 

bil\'  28  Jun.  27  .06  ^  * 

jun.  21  jun.  2  .08  \  \h 

Jun.  21  Jun.  2  ,02  .04 

Jun.  30  Jun.  14  .20  40 

.fuly  2  .May  3 1  .30  40 

Jun.  30  Jun.  9  .60  I  20 

bily  2  Jun.  1  4  5  25  7. no 

Jun.  30  Jun.  10  .30  ,30 

July  15  Jun.  30  4.50  6  00 

July  15  Jun.  30  2. 25  3.00 

Julv  1 5  biJv  15  M9  .2 

July  15  jun.  30  .15  .20 

July  15  Jun.  30  .10 

July  I  Jun.  21  5.50  3.50 

July  2  Jun  1 7  2.00  ;  00 

Jun.  14  MayJI  5.25  6  '0 

Julv  I  bin.  10  .60  AO 

July  I  Jun.  10  3  3714  4  50 

July  2  Jun.  II  |.50  2.00 

Jun.  30  jun.  14  .40  .77U 

lun.  30  Jun.  1 4  3.50  7.00 

jun.  1 6  Mav  3  1  I  ejr  I 

July  2  Jun.  15  10  50  IT  25 

Julv  1 5  Jun.  30  .12  19 

July  2  Jun.  15  5.2 J  7!o« 

July  2  Jun.  (5  5.25  5.25 

Jun.  25  May  23  .05  in 

July  15  Jun.  30  .50  .45 

Jun  10  Jun.  14  ,40  .10 

Jun.  28  Jun.  (4  .10  .SO 

Jun.  28  Jun.  1 4  5.50  7.00 

Jun.  18  May  IS  .04U  .l|U 
Auf.  1 5  July  5 1  .60  .80 

July  (5  Jun.  20  4,50  6.00 

July  2  Jun.  20  1.05  1.20 

July  2  Jun.  20  2.25  $.00 

July  15  Jun.  50  .75  1.50 

July  15  Jun.  10  1.50  2. 00 

Jun.  30  lun.  14  ,50 

Jun.  50  Jun.  14  .02^4  .oiii 

July  I  5  Jun.  16  .05  *4  06 

July  2  Jun.  (3  5.00  5,00 

July  I  Jun.  13  l  it  1.50 

July  2  Jun.  13  1.25  1,50 

July  2  Jun.  15  1,50  1.50 

July  I  lun.  14  I  1,25  15  00 

Jun.  30  May  5  .14  .$0 

hity  2  Jun.  13  .60  .60 

July  I  Jun.  10  .50  ,45 

July  2  Jun.  14  3,00  4  00 

|((lv  I  lun  1  4  5  75  5  50 

Julyl5  jun.  30  5.25  7.00 

Jun.  14  May  20  .40  .80 

jun.  14  May  20  .20  .20 

July  2  Jun.  20  2.28  1.00 

July  i  Jun  H  I  50  1  58 

Julv  i  Jun.  20  ,5  75  5  00 

Jun  25  jun.  10  .10  .15 

julv  ( 5  tun  20  2  2'  5  on 

Julv  15  jun.  20  5  25  >  00 

July  I  Jun.  12  .60  .80 

Jun.  16  May  20  .10  ,10 

July  I  Jun.  14  .75  1.00 

July  2  May  2 1  ,18  .20 

lulv  2  May  2 1  .$0  ,40 


rio..  Extra  . to  q  lulv  2  May  21  .$0 

,  F’lu-  'i'(^(  Ir  Bnii'c.  (McMaimac). 

A  —  Annually.  S--Semi  annually  i— Anvariaan  Kuntl,  Arr, — Arrvarik 

q- -Quarterly,  Inl. — Interim.  • — Aflat  conaidarmt  atoek  aplll. 
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HALF  WAY  MARK 
IN  VICTORY  LOAN 
REACHED  MONDAY 

-  I 

Total  Subscriptions  Eight  Days 
After  Campaign  Opened 

$340,397,400  | 

WARNS  AGAINST  SLOW-UPl 


Bond  Market 


Victory  Loan  Effort  Inten¬ 
sified  as  Daily  Totals  Get 
Smaller  —  Abitibi  Bonds 
Move  Up  on  Announce¬ 
ment  of  Impending  Dis¬ 
bursement — Other  Paper 
Issues  Also  in  Demand 


PRIVATE  SALE  OF 
BONDS  EFFECTED 
BY  INTER.  PAPER 


Hamilton  By-Product  Coke 
Redeems  $31,500  of  Bonds 


nrct  Issues  Also  in  Demand  New  Vork-Announcement  is  made 

throughout  the  first  week  and  hy  International  Paper  (  n.  nf  the 

show  ng  surpr  singly  large  sub-  "  -  - . =il  private  sale  to  I  in.  uranee  compan- 

Birthday  Toronto  Bur,.u  Th.  Financial  Time,  I''-'  ‘T  $l-t>.5(.O.nori  of  first  lien  an, I 

V?cto%  Loai  camnaLlf  Toronto.  With  the  half-way  nmrigage  l...nds  ,.f  the  <oin- 

Ictory  Loan  campaign  suffcied  a  ,„grk  now  iiut  well  behind  in  the  bearing  interest  at  the  rale  of 

check  on  Tuesday  when  subscr  p-  ‘  ,  '  ,  .  ,  .\nrii  is,  inn 

fall  '  Ict  o  ly  Los  11  d  Ti  vfi  1 1,  p  sl  pti  d  1  n  g  w  1 1 1  "  s  natp,i  .vptii  i.si,  i.iti 

lions  fell  for  the  first  time  below  ....ohablv  start  lo  iiet  snmewh-it  Ap''>  I'"'.  Ifat:.  ^'ale  wa.s 

the  daily  national  objective  of  $33  I”  ”  a’"'  '’j’  m  get  som  w  hat  j.f  ,  .  .  i,,,,  .,,,,1 

luilllon  dollars.  c  S 

_  ,  ,  u  !  •  /■  m  j  'money  Is  already  in  and  the  can-  “  inieic.i. 

Total  subscriptions  for  Tuesday  vassers  will  have  to  dig  harder  at  '  'I’his  finan,'ing  operation,  it  i.s 
amounted  to  $30,500,000,  bringing  (heir  prospects  to  kep],  up  tlip  pace  slated,  represents  a  fiirtlier  step  in 
aggregate  amount  subscj*lbed  to  jhat  will  mean  success  for  the  Loan,  simplili  ing  tiie  empanj'  .s  eajtitjLl 
date  to  the  sum  of  $340,307,400.  The  ,f^jg  writing  there  liave  been  re-  structure,  and  also  ptanidetl  a  per- 
half-way  mark  was  attained  ^ut't'is  '  ported  some  300.000  individual  sub-  nianeni  ineriintn  for  h.nndliiig  ftiiure 
the  Monday  holiday  with  subscrlp- , gp,.jl,p,.g  While  this  is  vastly  more  ^"tid  ,  ai,ital  rent i remen i,s. 
t lons^ for  that  day  amounting  tOj(|.,g,j  ppiipp  of  ii,p  previous  .  The  participations  of  the  f,)iir  in- 


[I  II  by  International  I'aper  t  o.  of  the 

'  private  sale  to  I  in.  iirance  conipan- 
Toronto  Bureau  The  Financial  Times  It'S  of  .$1’0.500.0||0  of  first  lien  anti 
Toronto.  — ■  With  the  half-way  S«tneral  mtirigage  I, on. Is  of  the  coin- 
mark  now  put  well  behind  in  tlte  hearing  interest  at  the  rale  ,)f 


DUlll/J  LrrLtILU  ’I'oronto.  -  Hautilton  Hy-I’roduci 

l  oke  Ovens  has  drann  for  rc^enip- 
DV  FRITHaD  DADrD  '‘f'Oieil  Interesi 

DI  1  AlLin  its  .V/,  series  A  l.st  mort¬ 

gage  bonds  due  .No'.riiher  I,  13.3.5. 
rite  houti.s  will  lie  Ita  ,1  off  .Inly  7 

Insurance  Companies  TaJee  Up  next. 

$26,600,000  Issue  o,  Gcncr.i 

Mortgage  3‘'8*8  l't.5fl  ami  thereafter  a.t  par  to  ma- 

_  ,  tiiriiy.  Hatnillon  lly- I’rodiirt  Coke 

is  a  wlioily-owned  .“ulisidiarv  r,f 

PARTLY  REFUNDING  t'nited  Fuel  Inve.stincnts  Limited, 

_  _  wliicli,  ill  turn,  is  <-onir,)llpd  by 

.\ew  York — Announcement  is  made  ^ 


$33,674,600 


Up  to  Tuesday  evening  New  of  the  population  untouched. 
Brunswick  led  the  .6  provinces  for  An  encouraging  feature  of  I'lie 
which  total  subscriptions  had  been  campaign  is  the  way  iliat  imiividual 
reported  with  61.3  per  cent  of  its  corporations  in  all  lyiics  of  hitsi- 


Loans  It  still  leaves  a  large  segment  Csuranre  comitanies  are;  ’i'he  F/|tii- 
of  the  populati,)n  untouched.  table  Life  .Assurance  .‘tocieiy  of  ilie 


SEEK  TO  MAINTAIN 
POSITION  OF  BOND 

Montreal  Tramways  First  Mort¬ 
gage  Committee  Outline  De¬ 
mands  on  Company 

Annonnrenteni  is  made  by  ilie 
first  mortgage  bondholders'  com 
luittee  for  .Montreal  Tramways  Com 


C.G.E.  STRIKERS  TO  ' 
BE  DEALT  WITH  BY 
DEPT.  OF  JUSTICE 

Labour  Minister  Washes  Hand* 
of  Situation  After  Order  to 
Return  is  Defied 

WAS  C.I.O.  INSPIRED 

Toronto  Burrau  The  Financial  Time., 

Toronto.  -Cnion  recognition  and 
higher  wages  were  immediate  diffi 
cullies  that  caused  tlie  strike  at  the 
plant  of  the  Canadian  (leneral  Ficc- 
tric  in  Toronto.  Before  calling  ilie 
walk-out,  however,  union  lea, lets 
neglected  to  ask  Ottawa  for  a  ron- 
cillatlon  hoard.  Labor  .Minister 
.Norman  McLarty  imme.liately  d,-- 
clareii  the  strike  illegal  ami  told 
the  strikers  to  get  back  to  worl;. 
This  order  was  rejecteil  an,l  liie 
whole  matter  has  been  tnrned  over  ; 
to  the  Department  of  .lustic»  wi,|i 
swift  action  promised. 

Tile  striking  employees  are  mem 
hers  of  tlte  Fnite,!  Electrical,  Radio 


Jinny,  that  it  iias  rouipliefi  with  aU  and  .Macliine  Workers  of  .Vmerira. 
of  the  regulations  of  the  Securities  an  affiliate  of  both  the  C.I.O.  and 


GIVES 

CANADA 

WINGS 


ife''TnMirm,’r'romtv!rv^^  Exchange  Commission,  Wash-  |  the  Canadian  Congress  of  Labor.',  in 

utin  niwi-  i„Un  m  I'ir'o  It,  is  iinderslno,l  that  up  to  June  2n,l  the  union  presented  the 


reported  with  61.3  per  cent  of  its  corporations  in  all  lyjics  of  hitsi-  OOO.niiii;  .lohn  Hancock  Mutual  Life  this  Hale  this  is  the  onlv  commi, tee  1,  o 

objective  attained,  $6,417,400.  Sub-  nesses  have  swung  in  behind  efforts  Insurame  Company.  .'f.'L.'diO.niiO;  ,in,l  compiled  with  the  US  11^0^  tnotin  low  1  sV  ", 

scripUons  in  Manitoba  totalled  $2.',.-  to  publicize  the  Loan.  A.  consider-  Mit-'^r^echtisetts  .Mutual  Life  In.sur-  Lcurities  AcTo^^^  !  as  ,0  ™^Z^s  and 

<101,950  or  58.1  cent  of  provin-  able  cost  to  themselves  a  good  niaiiv  anen  t  ontpany  .$l.,inf,,,iofi.  Canadian  bondholders  have  al- i  conditions  "  At  noon  nn  Juno  tih 

res  objective.  B.L.  had  ^  than  companies  have  placed  large  an.l  riie  hulk  ,ir  the  ptmceed.s  from  the  r^ady  received  an  informal  letter  the  strike  was  called  befor.^  wh.at 
1-  Len  a^  hart  Onehcc  wUh  880  f<ivert,se,nehts  In  various  ;  .sa le  of  the  hond.s  arc  being  u.sed:  f,oni  the  committee.  Thi.s  letter,  !, he  companv  savs  was  a  rea.sonable 

had  Quebec  M  1th  $80.-  papers.  In  this  particular  conne,-  ;  To  redeem  on  .Inly  12,  1941,  ,st  which  will  now  be  circulated  In  length  of  time  for  constde,  ai  ion  of 

or*‘^a41  ro?  renres^nt*^^^^^^  !‘”"i  "  '<i  'li«'  If  Vs  and  a,  rnied  intere.sl.  .89.928.-  Canada  and  the  United  States,  a  repiv.  The  move  cnmp|e|e|v  stop- 

rlnt  o?  oMlt.vrnnrt  su^  I  "f,  n'lvrriisement.i  000  Southern  Kraft  Corporation  fir.st  states  that  -he  first  considerations  ped  work  at  the  Davenport  works  of 

tent  of  ''I"-' from  Investment  dealers  or  other  leaselmld  and  gcnetal  mortgage  of  -he  committee  shall  be;  That  th.>  c  C  E  which  is  Canadas  lar-cst 

scriptlons  of  $lol.30r,000  represent- i  financial  inslltiitions.  This  has  bonds,  fg  per  cent,  .scries  due  1946.  principal  amount  of  the  First  Mort-  transformer  plant  Companv  offi- 

ed  4-  per  cent.  |  been  far  from  ,iue  to  lack  of  pa  ,  o  -pr,  refund  the  secured  bank  gage  Bonds  shall  remain  iniart;  rials  said  that  work  had  halted  on 

Commenting  on  the  progress  of  triotlsni  but  rather  due  to  dirert  in- '  ir,an;s  ,'tf  International  Paper  Com-  that  the  fixed  interest  rate  of  .s'",  niany  transformers  urgently  requjr- 

the  Victory  Loan  campaign,  this  ;  structlons  from  Ottawa.  In  ,)rder  pany  which  amountci  to  .$9,187,500.  siiall  he  maintained;  tliat  the  seeur-  e^  by  plants  engaged  in  the  manii- 


ee's  objective.  B.C.  had  more  than  companies  have  idaced  large  and  Tlie  liulk  of  tlie  proreeds  from  the  ready  received  an  iiiformal  letter 
half  Its  quota  subscribed  with  effective  adverliseinehts  In  \  arious  ;  .sale  of  ilie  Imnds  are  being  u.sed;  from  the  enmmittee.  This  letter 
$31,127,600  as  had  Quebec  with  $80.-  papers.  In  this  particular  eonnee-  ;  j  To  redeem  on  .Inly  12,  1941,  at  which  will  now  be  circulated  In 
7,32,650;  Nova  Scotia  subscriptions  tion  it  Is  interesting  to  note  the  mi  Vi  .nn,!  accrued  interest.  .89,928,-  Canada  and  the  United  Slates, 
of  $7,841,100  represented  43.6  per ,  total  absence  of  advrnisenient.A  oon  Southern  Kraft  Corporation  fir.st  states  that  the  first  considerations 
cent  of  objective  and  Ontario  sub-ifroni  Investment  dealers  or  oiliei-  leaselpild  and  gcneial  luoricane  of  the  cninminpo  sh.slt  ho  That  ,ii.. 


week.  George  W.  Spinney,  chairman  ;  to  guard  against  any  confusion  in 


of  the  national  executive,  said,  in  |  having  the  public  place  ns  orders  new  (•on;:tnirtion. 
nart:  I  tor  the  Loan  or  to  allow  the  rise  of  , 


To  provide  $4,.ifi9,onn  cash  for  ity  for  the  first  mortgage  shall  h”  facture  of  munitions  such  as  .Sorel 


preserved;  and  that  an  adequate  Industrie.s.  Aluminum  Co.  of  Can-' 
P®-’’*--  ,  I  'I'**  anon  me  rise  fit  ^  reimbtirse  the  company  for  sinking  fund  sliall  be  prnv1rie,i  t  >  ada.  .Alberta  Nitrogen  and  Defense 

"There  seems  to  be  a  general  |any  feeling  that  brokers  and  deal-  ac,|uisition  of  the  retire  a  substantial  portion  of  the  Industries,  In  addition  it  was  elaim- 

impression  abroad  that  this  loan  is  |  ers  were  making  a  gootl  thing  ottt  ,c;teain-elertrir  plant  near  first  mortgage  bonds  before  the  ed  that  important  war  orders  were 

already  a  complete  success,  but  this. of  the  Loan  It  was  decided  to  liaxe  ;\i„bile.  Ala.,  purrha.<;e,l  in  .April  at  fio'e  of  any  extended  maturity  that  being  held  up  for  such  firms  a.5 
Is  not  the  case.  them  discontinue  advertising  for  the  ^|.  ji  jjn.non,  may  bo  agreed  upon.  Boeing  .Aircraft  Canadian  Car  and 


AAhal,'an  you  do  to  provide  the  planes,  to  train  and  equip 
our  nirincn  for  balllc.i 

You  can  proviilo  the  money,  i>y  waldiing  every  penny  you 
spend,  liy  saiing  nil  you  ,nn.  IVrs^oual  thrift,  i^  vitally 
rie,'es>ar,v  now.  I'.vi-ry  flollar  you  <an  .'sjiare  is  needed  for 
Canada  ,s  War  ciTorL  Bu.y  \  ii  lory  Bond.s  and  Mar  .''axing.s 
Certilicates.  Build  up  your  saiings  nccount.  Set  a.side  home 
money  ,'a,  li  month  to  meet  iho 

war  taxes  whirh  iiiiist  lie  paid  ^  This  book  will  h»lp  you  sava. 
!a(er.  \\  e  have  a  .job  cm  our  Tke  peysl  Psnli  K»m,lv  Bartg-t 
baiido.  Let’s  linish  it.  ''’.•’'-dg-t.ynar 

Inconif’.  h»>w  !f>  Ly 

ppriuliiiff  \«k  f«)r  a  frcocopy  at  your 
nrarrfil  IJraiK'li. 

TheROY'AL  BiANKof  Canada 


is  not  the  case.  them  discontinue  advertising  for  the 

"The  public  is  impressed  with  the  I  duration  of  Hie  campaign.  The  in¬ 
efficiency  and  thoroughness  of  our  jdustry,  meanwhile,  is  demonstrating 
organization,  but  'no  matter  how  jits  whole-hearted  ro-operation  in 


may  bo  agreed  upon. 


Boeing  .Aircraft.  Canadian  Car  and 


It  was  also  announeed  that  Inter-  original  issue  of  bonds  was  Foundry,  Canadian  Vickers  as  well  -  -  -- 

national  Paper  <  nmp:iny  had  re-  -indcrwritten  and  sold  in  the  Fnite, 1  as  the  n.C.A.F.  and  the  R.C.X.  i 

deemed  at  par  on  .lune  9.  1941  the  States  and  inquiries  received  liv  the  With  -he  law  providing  that  in  '  •'’’■t'ce  the  st.ari  of  thi.s  year,  hring- 


wiih  th,’  acqui.sition  of  Agar  Manu¬ 
facturing  Corporation. 

BRAZIL  TRADE 
BALANCE  STRONG 


about  this  loan.  Six  hundred  mil-  i 


lion  dollars  is  a  great  "f  Some  sort  nf  a  disbursement  on  the 

money  and  it  takes  a  lot  of  ''ock  |  ),g(j  been  expected  for  some 

and  a  great  army  of  subscribers  j  decision  on  the  form  it  is 

to  get  it.  ,  I  to  take  cau.sed  some  surprise.  De- 

"I  am  glad  to  be  able  to  say  in  i  jgijj,  f,{  proposal  are  discusseii 

that  connection  that  in  total  num- 1  jp  this  issue,  hut  it  seem.s 

her  of  subscriptions  we  have  al- 1  p,.pj,3,,,p  ,j,3,  p  „.iM  be  some  tint, 
ready  passed  the  combined  total  of ;  before.  Abitibi  holders  get  their 
the  previous  two  loans.  That  oom-  eggj,  ap  a  good  many  angles 

bined  total  was  328.980.  In  this,  bave  to  be  worked  out  w'itli  tlie 
\  ictory  Loan  drive  'w'e  have  up  un-  |  Foreign  Excliange  Board  before 

li)  now,  a.  total  of  336.253.  ^  payment  w-tll  be  forthromiiig.  I!<- 

"This  is  welcome  evidence  that  fleeting  the  inovo,  Imwever,  tlie 
the  small  subscriber  is  coming  in  ;  bonds  contiiuied  their  firmness  of 
in  point  of  numbers,  but  let  no- j  recent  sessions  to  move  up  another 
body  complacently  assume  that  the  «  points  on  the  week. 


Improvement  Exchanixe 
Outlook 


GURD  MEETING 
DEVELOPS  SPLIT 

Balloting;  However  Gives  Pre¬ 
vious  Board  Chance  at  a 
New  Term 


named  before  there  is  either  a  strike  ,  ,  ,  ,  „  , 

Ur  a  lock-out.  Labor  Minister  Me-  """  markets  hraneh  of  the  ,lr- 
Larty  had  no  .alternative  but  to  raH  .agrieullure. 

this  strike  illegal  and  tell  the  work-  All  credit  nnion.s  in  the  province 
ers  to  go  hark  to  tlieir  jobs.  In  had  combined  n-ret.--  at  Marcli  31 

every  case  since  the  war  has  started  i  of  $147,912,  an  in<  rea.se  of  $IT,‘i2'i 

where  a  strike  lias  been  deelareii  I  during  the  three  nionth.i  perioii. 

illegal  the  men  have  gone  bark  to  Individual  ineinher.-liip  ro.iie  .‘'roui 

work  but  the  C.G.E.  employees  pro-  621  during  tlie  peiiod  to  .",lo2. 
vided  a  precedent  as  they  ignore,!  I  - 

the  Mel.arty  order  and  stayed  out.  gJH  Dormant 

Tnp  ^iinistor  r^poated  his  ordpr  and 

told  the  strikers  they  were  laying  DcDOsitS  in  U.S,  Banks 


In  a  report  of  the  ro  opera-  Mo.st  Rtate.s  have  lav.s  on  eacheit 


organization,  but  no  matter  now  |  ns  wnoie-neanea  ro-operdiion  ii,  ripp^p,j  gf  par  on  .lune  9.  1941  the  States  and  inquiries  received  l,y  the  with  -he  law  providing  that  in  |  since  the  start  of  thi.s  year,  bring-  gethc;-  with  interest  on  such  dii; 
perfect  and  bow  efficient  an  or-  jactually  selling  Hie  bonds  wit.i  jo.O-n.oSO  secured  promissory  notes  Amerienn  menihers  of  Hie  (’omnilt  every  industry  engaged  in  war  work  Ing  the  total  to  61  at  Mav  i  ar-  f;om  Lanuarv  1  to  lun- 
ganization  may  be  unless  everx-many  former  board-room  Imhu.tes  indicate  that  substantial  hold-  there  must  be  .a  conciliation  board  '  pord-n-  to  •  rer.n, .  of  ,he  ro  o'ne  a  Mos  X  te-  ha  -e  w- 

f'anadian  realizes  that  ever.v  dollar  now  tramping  from  door  to  door.  December  in  connection  ing's  sHlI  retnain  there.  named  before  there  is  either  a  strike  ^  •'  ['I''''/” 

counts  and  acts  accordingl.v.  the  *  .  tu  u  a  ,  ,  with  th.^  acqui.sition  of  Agar  Manu-  -  Ur  a  lock-out.  Labor  Minister  Me-  ‘V  •'cco;,tit.s 

loan  cannot  be  a  complete  success  The  slot y  of  the  bond  market  fa,.,„ring  Forpnration.  «annm»T/s  Lartv  had  no  alternative  but  to  call  Partnient  of  agriculture.  mk  -  tin'.  -  i.'.;- 

in  every  sense.  I  these  days  is  simply  the  stor.v  o  - -  ^1101)  MFFTINr^  this  strike  illegal  and  tell  the  woik-  All  credit  nnion.s  in  the  province  ’  'U' 

"It  will  not  be  a  succe.ss  until  ;  the  Metory  Loan,  because  on  that  •  r^n  UUIlU  ITJCiLllllU  ers  to  go  hark  to  Hieir  iobs.  in  had  combined  assets  at  March  31  U' UV"'  -  ' 

the  .$600,000,000  objective  is  sub-  account  normal  trading  j.s  a  a  ^  Hniyif  TDAnC  every  ca.se  .since  the  war  has  started  ,  of  $147,912,  an  in.  rea.se  of  $IT,.:2.,  '  UU:;;:,  ' 'U 

stantially  passedand  only  then  will  o  e  ^  an  ^  ^  ll\/al/Ij  FIP  VPf  DPC  IT  "here  a  strike  lias  been  deelareii  !  during  the  three  month.s  perio.i.  f.,.'  .,,,'1 

It  be  a  success  if  every  man,  ^  ^  f  ,1  nmai  rk  ■  v  •  1/lj  V  tlH/l  U  Ullill  illegal  the  men  have  gone  bark  to  Individual  inemher.sliip  ro.se  .‘'rom  j,,.:..'  i,,  '*  ,. 

man  and  child  in  this  country  able  this  week  provided  one  of  the  10s  n  «  f  IMPr  CTDAMf  _  work  but  the  C.G.E.  emplovees  pro-  621  d.iring  the  period  to  .5,102.  ,, 

to  buy  a  bond,  has  bought  one.  ,  notable  in  some  time  as  the  A  i  W  D/lLAIltL  jlKlilllj  „  n  vided  a  precedent  as  thUv  ignored  1  ,  u  o  l”  ’ 

C.mpl.c,.o,  I  -  Ballo,„s  However  G.v..  P-.  Bill  to  S.tze  Dorman,  ;  . 

"There  must  be  no  complareney  000  bond  on  the  principal  Of  the  Official  Figures  Reveal  a  Rapid  vious  Board  Chance  at  a  The  .Minister  repeated  his  order  and  •  I  I  Q  R  1  1 - 

about  this  loan.  Six  hundred  mil- :  bonded  indebtedne.ss.  , _ ^  ‘  r  u  ,  New  Term  told  the  strikers  they  were  laxdng  Deposits  in  U.S.  Banks  I 


themselves  open  to  legal  action.  The 

-  reply  to  that  was  that  the  strike 

The  annual  general  meeting  of  would  continue  until  the  company 
shareholders  of  Charles  flurd  and  would  deal  direetlv  with  the  eni- 


Bill  to  Seize  Dormant 

Deposits  in  U.S.  Banks 


of 

dormanl 
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the 
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Hii,.;  respect  ohtainiiig  a,  tlic  ,'nd  of  the  nqiort  was  defeated  on  a  vote  Tefal 

I9(,l  lia.s  t.,','u  (arried  into  1941,  of  2.5,423  to  17.26.5  shares.  ,"ol.  -J^Kaicnewan  nas  loiai^ 
States  h.  S.  (ilass.  Canadian  'I'radc  Vion  staff'd  at  tlu*  inepiine;  that  he  Of  Sixty-One  Credit  UnionS 


Victory  Loan  1941  is  as  ye*  'he 
complete  success  that  <  anada 
needs.” 


^  ^  ^ 

The  high  grade  market  was  abso¬ 
lutely  dormant  during  i)ie  past 


AVashington  I'nelaimert  depo.^iis 
in  the  .5,137  national  banks  in  the 
I’nited  States,  wliich  are  e^t irii.i ; .>.1 
to  be  a^s  high  as  $ino,nnii,,iiiii.  Gu'ild 
be  turned  over  to  'he  Fnite, I  State; 
Treasury  aeconiing  l<i  a  liill  iiit:-o. 
dtieeil  in  the  Iloii.se  by  Rcpresrnin- 
tive  Wriglit  ralm.an,  'I'lie  men.-tire 
provides  that  on  .la  eu.ir,.  3'i  e;' 
year,  beginning  hi  I'.l;;,  tiM  natrc  a'i 
banks  sliall  seek  to  re.icii  a-l  ilr-ii. 
tors  of  dornian-  ;ic,inini'  ;  in  \i  i:a  ii 
they  slinil  ativeriire  ru.li  acrou.tt  ; 
in  new.sji.apers  oni-e  a  week  tor 
least  three  week.;.  ;mil  if  tlte  n«ner.-. 
are  not  loc.-itert.  the  in'.";\''l 


Jiftto.s  of  Kxrhan^r. 


f  r;ft- 

V.  J-m^  i::h. 


In  N<-w  on 

x’rr*  ns  follow*.-— 


Nine  new  eredit  union.';  shrill  be  depo.sjre,!  wpli  'rii'n 


Meantime  the  loan  committee  week  as  all  issues  held  jnevious 
announced  that  canvassers  through-  ipvels  with  a.  ininimum  of  trading, 
out  the  country  were  being  urged  corporation  list  the  paper 

to  leave  no  stone  unturned  to  oh- ,  group  was  the  only  ono  to  stir.  .As 


stale.s  L.  S.  Glass.  , 'aimdititi  Trade  Vien  stared  at  the  meeting  Hiat  tie  Ur  OlXty-Onc  Gredit  UniOnS  new.sp.ipers  oni'c  ,1  werl 

< ■ommis.sioni'r  at  Rio  do  .laneiro.  represente,!  holders  of  between  14,-  -  -  least  three  week.;  ;mii  if  tit,' 

reporting  on  ex,-1i:inge  conditions  OUO  and  1.5.,l0u  sliares.  3'lie  meet-  .Special  Corrfspondenc*  are  not  loeatert  tlie  v,.,m 

in  Mr;\/.il  to  tlie  Diqiarimetii  of  ing  was  calleil  for  noon  anii  wa.s  Regina.  .Nine  new  eredit  unions  shall  be  depo.siteil  wiili  iln 
I  rade  and  <  omnierre.  I’or  the  fir.st  suhsequeiiHy  adjourned  tiiilil  2.30  have  been  formed  in  Saskatchewan  I  nry  bet  ween  .tune  3(1  an, i  .Lih 
two  montlis  of  tlie  ,iear  a  famtir-  p.m. 

;ihle  h;ii:in,T  of  $ | ii.nnii.iino  was  in-  In  Hie  early  part  of  itie  nleetin^  ” 

dicatOfi  Ity  official  figures.  there  was  considerable  questioning 

Exchiinge  regtiltuions  continue  of  lialani'e  sheet  items  by  Col.  Vien 


tain  the,  greatest  possible  number  i  „reviouslv  noted.  Abitibi  .5 's  moved  ’>n<’''-insDd  in  Bn, HI,  Mr.  Gla.ss  re  and  others  E.  .'4iyr,  McDougall, 
of  subscribers.  !  up  3  points,  while  in  keeping  with  f'"'.  .'.'i.vniimt  of  K.(  prcsi.ient.  said  that  an  analy 

AAA  AAA  I  fivie  \t  X-  O'®  firinofi  c:r>n(l.c;  IniiMiriod  amuii.t  drafts  may  sis  !>y  a  uroiuinent  Montreal  char 


f<‘red  an-ouiiliiiil  Iiad  been  secured, 


.k*..  AAA  AAA  I  M  X-  'c  firtfiori  •">  r  Jiiri.'  SIS  MA  a  pujniiiHMii  .Munireai  ciiHr 

,*-rTc”XanV''.  I0.nnn:nnn  ;  poin„.  During’  the' week  Consolf-  "hf-iiiK'-i  ".tliottt  delay  Mow-  „.re,i  a.-.-ou„Ia,.t  had  been  secured 

Iniernat.onal  Nick.l  Co .  I?'"!!'!'""!!  I  dated  Paper  announced  it  would  'll  'be  t.s.suc  which  reported  the  company  to  hr. 

Mutual  Life  Assurance  Co .  ' i  ifUomct  nn  H«:  cxchant:o  t fi  pay  for  P<H)ds  or-  in  a  **sa t isfact f)r V  roildilioij." 

o„,  ™  .,„an  AWII  .,..1  >.»>-.  r,.. 


BACK  THE  MEN  behind  the  Ouns! 


London  Lifa  ln*uranc<^  Co.  .  . 
Manufacturera  Lif^  In*.  (Tor 

onto!  . 

Imperial  Oil  C  ompany  ....... 

Imperial  Oil  Company  . 

T.  Faton  Company  . 

Ontario  Paper  . 

Province  of  Quebec  . 

(jeneral  Motor*  of  Canada.  .  . 
Ford  Motor  Co.  of  Canada... 

\K>9t  Kootenay  Power  . 

Com*.  Mining  &  Smelting-... 
Canadian  General  Electric  .  .  . 
f  anada  Packer*  Limited  .... 
Kudaon  *  Bay  M.  A  Smelting 
•Swift  Canadian  Co.  Limited.- 
Bronfman-Diitiller*  Corp.  .  .  • 
Flollinger  Cona.  Gold  Minea.  - 


10.000.000  '  arTinilPiy  pay  .IUI>  HHUII-SI  ....  nn  r-nn-i-nmont 

'  in  rash,  an  oxppctod  d^^vplop-  norori  in  ton.unmonr 

'1>P'1'.  »be  bonds  picked  up  n  'i.<'<’nunt.  due  rni, rely  to 

s.000.000  .  ‘  iiv/ve  '''II'"  nf  furnishing:  luoof 

vono.no.l  I  PO""  "'e  week.  I  ,  ire  B to.s.  ■  -  1 

3  son  000  al.so  was  finiipr  to  romo  out  half  a  niai  .uipi.  u 

3.000.000  point  hichpr.  rhanzo  m  ITra^.il  appoar 

l.non.nno  '  _ _  _  _  tirely  adequate  and  liter 

4  nno  ^nn  nntieipate  any  e,' 

).'?on.nn,i  |  Report  Good  Progress  On  fieullies  in  the  immed^a 

I  iii  L"i  I  Refunding  ^Vm.  Harty  on  Board 


dererl  on  con.signnient  or  on  open  Business  in  .April  and  May,  the 
aecotint.  due  entirely  to  the  neces-  first  two  montlis  of  the  company'^ 
.sily  of  furnisliing  jironf  of  sale.  year,  has  iesnlti',1  in  u  reas,,nable 
The  aetual  supply  of  foreign  e\-  profit,  ac, -or, ling  to  Mr.  McDougall, 
rhange  in  Brazil  appears  to  he  en-  but  iireiiiuinary  figures  ftir  June  In- 
tirely  adequate  and  there  is  no  rea-  riicate,!  iliat  tills  m,intli  is  •'likely 
son  to  anticipate  any  exchange  dif-  in  l,e  liown.  "  He  explain, li  tliat 
fieullies  in  the  immediate  future.  wliile  Ottawa  had  rescliuled  tiie  25c 


2.000.000 
2,000,000 
2.000.000 
2. 000. ono 
2,000,000 


Of  Foundation  Company 


<;t,v  of  Toronto  S.F . 

Can.  Intern.  Paper 
American  Cyanainid  Limited - 
Huron  &  Erie  Mortga«e  Corp. 
Britnh  Columbia  Government 
Canadian  Kodak  Co.  Limited. 
Prov.  of  Alberta  Gov'ernment. 

Page  ,  lerae,'  Tubea  Ltd . 

Robert  Simpaon  Co . 


Report  Good  Progress  On  fleulties  in  the  immediate  future.  wliile  Ottawa  had  rescliuled  tii.>  25e 
^  D  £  J’  —  —  -  bcr  pouiiii  tax  on  larboiiic  a, 'id  gas 

Intern.  Paper  Refunduig  Harty  on  Board  'bis  tax  liad  been  repir.ceii  liy  a 

_  _  J  •  /o  2.5 '7  tax  on  Hie  wliolesale  price. 

It  is  understood  that  the  Inter-'  Foundation  Company  .g,-,,  Higethcr  with  the  fed 

national  Taper  Co.'s  refunding  pro-  - . -  "''al  sales  tax  it  amounted  to  a 

grain,  whirh  has  Itrcn  under  con-  William  Harty.  of  Kingston.  Ont.,  charge  ol  .3:‘''7  of  tlte  piamitactu- 

sifieration  for  some  time,  is  pro-  bas  hern  appointed  to  the  hoard  of  rers  selling  price. 

gressing  satisfactorily.  Consumma-  directors  of  the  Foundation  Com-  .Mr.  .McDougall  siateil  that  in- 
,.f  ,1.0  a  lift  O  rtefiniie  :in-  Panv  of  Canada  Limited.  Mr.  creased  excise  taxes  augmenreii  b' 


Power  Corp,  iX'ancouver)  2,000,001'  gram,  which  has  Itrcii  under  coii- 
of  Toronto  S.F .  1.50,1.000  ,  pirtera., ion  for  some  time,  i.s  pro- 


I'mn’noo  et-essing  satisfartorilv.  Consumma-  dirertors  of  the  Foundation  Com-  Mr,  Me 
t  too  000  tion  of  the  plan  and  a  definite  an-  Pany  of  Canada  Limited.  Mr.  erea.se, I  ei 
i.ono.ono  ;  n„i,q,.enienl  are.  now  expected  in  Harty  is  chairman  of  the  l.oard  of  provincial 


1,000, 000 
i.oon.ooo 
1,000,000 


the  near  future 


F/Ocomotive  Cnmpany  taxes,  plus  ctiangcs  in  retail  selling 


riie  ftiniiing  Is  exper.ted  to  take  Limited.  Kingston,  and  a  director  prices  ami  bottle  lontenls.  together 


I. ono, oon  ^  (j,e  form  of  a  private  deal  with  in- 


Inlern.  Harv«»ter  Co..  Hnmilton  !  Stirance  companies,  who  would  puf- 


of  Watiasso  Cotton  Co..  Limited,  witli  keen  eompetilion  in  Hie  iiidiis 
Ritz  Carlton  Hotel  Co.,  I'niteri  Steel  ir.%  are  likeli  lo"c,mtinue  for  some 


r^TweP  R?^yCo.”of  Vancouver  1.000.000  !  chaso  $26. 500, 000 


in  now  inlorna- '  Liiniiofl.  f’anadian  (bn*  lirno  in  hold  flown  saUs  voluino 


Howard  Smith  Papar  Mill*.  .  • 
Dominion  Tar  &  Chamical-.. 
McColI  Frontenac  Oil  (  o.  .  .  . 

Br  Sugar  Refining  Co . 

B.C.  Telephone  Co . 

Bell  Telephone  Co . 

U.5.  Fidelity  Guaranty  Co.... 

Lever  Bro*.  Limited  . 

Shtll  Oil  Co.  of  Can . 

Chrysler  C.urp.  of  Canada  .  .  . 

Consolidated  Paper  Corp . 

Coca  Cola  Company  Limited. 
Northern  Electric  Co..  ..... 
C  N.  R.  Employee*  Pension  F 

F  VC^  Woolworth  Co . 

Monarch  Life  As*.  Co.  (Win 

nipegt  . 

United  Corporation  Limited.. 


Bulolo  Gold  Dredging  ^  fiOO.OOO  ;  Allinnce  Nat.onalc 


I  Xnn  nnn  ' off  bank  nooior  t.r 

l:Soo;Sooi  loans  -f  Internationa!  Taper  .md 
1  .noo.ooit  '  $]  L26,t.iiii('  of  firs,  Ic.isehold  and  p  "■>"  "• 
i.onn.oiin  I  ij.  41- of  1916  of  Southern  •  - - 

I. not), non  '■.“V  . 

l.non.nno  :  Kraft  ,  orporation.  FT  ^  ,  A 

i.nnn.nnn  !  The  remainder  will  be  used  h.i-  lyiVCfTCt 
i.nnn.nnn  I  jj^lp^j^aiipfia)  paper  ('<>.  for  new  *  _  . 

I 'non.oon'  eont ruction  purposes. 
i.’non.nnn  I _ .  ...  _ _ _ _ _ —  . 

ooc.iKio  :  ...  „„„ 

7S0  Ontf  '  Placer  D^veMpment  Limited.  . 

,  Pn.o  (on..  Gold  Drcdgimr  ...  200  000  Toronto.  I,a,‘ 

700.000  i  Kerr- Addi.on  .  ZOO, 00' 

fi  7  0  aOO  Delrxro  Smelting  Af  Refining...  JOO.Onfi  (*ial  liinf'S  .''kf'lC 


i;nnn;ono  ;  tional  Taper  'luinds.  The  proreeds  *  Foundry  Company  I.imited,  Fo.;-  On  a  baliot  Hie  retiring  board  of 

- - -  off  hank  ter-W'heeler  Corporation  I.imite,!  dirertors.  nomin.itcd  by  tin*  man 

not-  ond  -I'ld  tlu'  Quclii'c  G,ild  Mitiiii.g  Cor-  agenienl.  wa.=  re-,  Icctci  f,ir  tiu'  cii- 


.'44' 


'  "S  'f*  <  . 


f;  y  e/' 


Upward  Trend  of  Cost  of  Living 

May  Be  Expected  To  Continue 


Canada  Steamship  Line*  .  . 

Canada  Cement  Co . 

Peterboro  Hydraulic  Power 
Teck'Hughe*  Gold  Mine.* 


Asbe.to*  Corporation  SOoinOO  !  Canadian  Bank  Note  (  n 

y _ i:__  n _ nnn  •  wa  i  . 


SSoioOO  I  Burlington  Steel  . 

300.00(1  I  Canadian  Colonial  Airway*.  .  . 

30n!00()  I  St.  Lawrence  flour  Mill* . 

300  000  i  Southern  ranad,-*  Power  Co.  . 
tan  ana  '  C^anadian  Bank  Note  (  o.  (Otta- 


200.000  1  ni  (iiuo  bureau  » 

200  OOF  Inrontfi.  La.'Jt  work  The  Iniaii- 
200,000  cial  'Finu's  lirirfly  ihp  <  \- 

200.000  (ofjf  of  tlif*  riso  in  tonfi  nriri's  .‘;in(' 
200.000  .,  .4  r  ,• 


Canadian  Brewerie*  (Toronto). 
Pacific  Mill*  (Vancouver)  .  .  . 

Harry  F.  McLean  (Oakville)  .  . 

Northern  Life  As*.  (  o . 

International  Power  Co . 

Dominion  Stores  L.imited . 

Credit  Foncier  Franco  Can... 
Baok  of  Montreal  Pension  F. 
Royal  Bk.  of  Can.  Pension  F 
Can.  N.  Power  Corp.  tt  Sub... 
Can.  Fairbanks  Morse  Co  .  .  . 

Robin  Hood  Flour  Mill* . 

The  Toronto  Star  Limited.... 
Salada  Tea  Co.  (Toronto)  .  .  .  . 
H  R.  MacMillan  Export  Co 
Austin  r.  Taylor  of  V  ancouver 

Laura  Secord  . 

Quebec  Workmen’*  Compensa 

tion  Board  .  .  • 

National  Life  A«sur.  Co.. 
Empire  Life  Insur.  Co..  .  .  . 

C  N  R.  Companv  . 

Can.  Pacific  Express  Pension  F. 
Montreal  General  Hospital.  .. 
Pacific  Coast  Fire  Insurance 

Co  (V'ancouver)  . 

Woodward  Store*  Ltd.  (Van 


Netherland*  Iha'  Co  nf  (an. 


5nn.n0li  R  Gwnmz  Wirr 

500.000  Grfal..r  U  innip..E  Vt  ater  Disl. 

500,000  -I,  f.  , . . 

500.000  t-;'"'  Fonz  Lar  . 

500.000  Gold  id;n-'.  . . 

500.000  H.  R  MacMdIan  <0.,  \  anrou 

500,000  (personal  I  . 

500.000  Baldwins  Limited  . 

500.000  Canadian  Locomotiva  . . 

500.000  P«rri  Comm  Travallar.  A.-.m 
500.000  loreian  Powrr  Srr  (  orp  l,>d 
500.0P0  In'ern.  Business  Machines 
500.000  ntar-Citv  Bakme  , 

400.000  Kalta  5l.  John  lower  A  P  (o 

j  John  C.  Newman  . 

400,000  '’’"r' . 

sftft  nnn  Quebec  Gold  Mining  Gnrp 
Jon.oon  i  Kn.tt.nz  Mdl«  L'H  ■ 

}«J.200  '  • 

575,000  :  Feilch  Cold  Mines  . 

3  50.0,10  Howry  Cold  Mm-. . 


e  l'in<*nciai  Time* 

diri'otly  u M ri bit' :i b|o  10  -.v.ir  rondi 
lion.-;,  (’itn.'iduni  ptirkorf;  htp  limit 
,'d  now  ,0  tbo  1"V<'I  of  thoir  I94,( 
200  000  'b<’  .‘ii.'ir,  nf  liip  wnr,  in  most  i-h.-;!  .-  lionu'siip  bnsjnr.as.  cvrr'.  t liing  :,bo\,' 
200,000  Hii.s  inrt'pn.yp  bi'inu  tipn,r  (lion  ,h;,r  coos  to  ilip  Bacon  Tioanl  foe 
20,1,00(1  jqr;.  ,\  vai'iciy  of  circum.-itancc.-  exporf  to  ilip  I  niicd  Kingdom.  Im- 
1  50  000  Ol'"  1(1"'  cnmliiiiing  to  inisii  lIi,  ;,  plication.';  of  tliis  iicgging  of  .suptil,; 
150,0.10  piicpp  bigber  and  wliilo  moat  o;  in  Hio  faco  of  rir-ing  cori.minicr  do 
150.000  I  jn  rlo.;.p  contact  'ivitli  tin  iiiand  arc  onl,\  too  obviou.;;  alrojniy 

150  000  •'^i'do'iDti  fi'cl  that  war  condition.;  as  pricc.s  nf  iiork  generally  have  in- 
i?5]nni)  are  too  iineertain  to  form  a  lia.s,  foi  erea.sed  al  a  niueb  more  ra  |u,i  pact 
(25,00,  a„  gponrale  forecast  lliere  is  a  del-  Hian  other  types  of  meat. 
i2>,noo  jpjjf,  fooling  ilio  trend  upv.'tird  i.-:  Conditions  in  the  dair.i'  industr.v 

100,000  going  to  eontinue.  are  also  havint;  nn  influ'neo  on  Hie 

inn. ono  I'rime  reason  for  the  steady  meat  sitiiatioti  and  at  leas;  |)artiall,\ 
lon  non  'i''"‘<’ii  highei  is  sinipl.v  that  inereas-  aeeount  for  Hie  liglu  run  nf  ealve.; 
innjioo  ed  industrial  aelivii.x  hotli  here  and  so  far  this  yi'ar.  With  tiigher  priees 
100,00.1  in  tile  I'nited  .'Stales  lia.s  hoosled  de-  now  available  for  Inilter  and  chee,;- 
I'nn  nno  '"'9n(l.  ■'  tr.  perhaps,  not  a  fact  some  farmers  are  liolding  hack  Hieir 

loo.'n.m  generall,(  realized  in  Canada  (bat  calves  from  the  packers  in  order  to 
too, nnn  meat  iiriees  liere  am  closely  reg  (urn  Hieni  into  milkers  and  reap 
inn  ooo  "bited  by  conditions  in  the  .Ann  r  Hie  benefit  of  better  |irice,-  from 
lOn^ono  ('“(I  tiiarkefs.  Gtianees  tor  exiiort-  fliose  produrts 

loo.nn.'i  ing  to  the  I'..S.  are  eloselv  watelici  Tlie  figln  Atlantic  shipping  situ  ' 
100,00,1  ,|.|p  farmer  who  now  .•il:!,i  has  ation  also  has  a  potentially  impor- 

ivrmbrr  'be  1  d  •"-  premium  on  I '  .-5  funds  (o  taut  bearing  on  Hie  situation  To 
part  ot  figure  on  in  Ills  deal-making,  date  the  t'nited  Kingdom  has  bee.-i 


couvVr.  .  ,  .  .  300.000  'b'  *^00.000.000  pubi 

David  Spencer  Ltd.  (N’nn- 


•  Thi*  IK  *  ronA'^non  r'^m  ''‘nvF*mh'*r  • 

1941  bond*  *nH  doe*  not  rr^pre*^*".!  p$irl  ot 
(he  IhOO.OOO.OOO  public  o*feriniT.  \\  n  i  I  . 


.  / 'l/c 


Hie  benefit  of  better  |irice,;,  from 
fliose  produrts 

Tlie  figln  Atlantic  shipping  situ 


date  the  t'nited  Kingdom  has  bee,-) 


couver)  . 

Continental  Life  Insur . 

City  of  Winnipeg  F.  .  .  . 

Bromplon  Pulp  it  Paper  Co 
Canada  Bud  Breweries  ...  . 


VICTORI  A  R F  A  I, TV  (  ORT, 

Toronto. — .Notice  is  gtien  by  A'ie- 


W  nil;  cattle  shipments  aemss  iiie  taking  the  pj-enl  hulk  of  its  iieef 
border  ."^o  far  thi.s  year  have  not  suppl.x  from  the  Argentine  whitth.  of  , 


had  to  he  heavy  in  order  to  keeti  the 
two  market.s  equalized  the  stead,'.' 


oour.se,  is  a  iiiuoli  longer  haul  th.aii 
from  Canadian  or  Anieriean  ports. 


Sgl.John  lltiniKiIi.  ]{.A.F., 
slinM  n  ultoie  .•  I  (tit*  gun 
post,  i.s  th«'  xoijiipesl  A  .C. 
<tf  the  war.  Hannah 

wjis  xvirriees  ojM'rator  and 
air  gunner  ill  a  plane  which 
w  ;i.s  set  ananir  hv  iiicriuii'* 
.'iry  bullets.  lie  foughl  the 
lire  autl  brought  the  plane 
humc. 


Brompton  Pulp  A  Paper  Co,  .  250,000  (riria  Realty  Corp..  T.td..  owners  of'firive  higher  of  r.S.  consumption  Should  sometliing  happen  to  make 

Genera*  St'e1-l%w"*Ltd .  25^00  Victoria  Building.  Ottawa,  that  on  under  the  impel u.s  of  wa r  expanding  drawing  on  Iieef  supplies  here  de- 

Cosmo.  Imperial  .Mills  .! _  25o!ooo  Augusi  15  it  will  redeem  all  its  induslr>  could  and  may  well  change  sirable  rather  than  from  South  Am 

Power  Corp.  of  Canada .  750,000  fj^gj  mortgage  6''r  bonds,  due  1948.  :  that  situation.  eric  a  quick  and  sharp  boost  in  the  j 

Pirkle*c’row°GoM  Mines.:.'!.':  250.'ooo  U'  and  interest.  There  were.  So  far  as  pork  and  its  products  price  of  this  commodity  would  be 


City  of  Winnipeg  (Pention  F.)  200.000  ^  {*600,000  bOOds  SOld  in  192S. 


are  concerned  the  situation  here  is  expected. 


DOMINION  TEXTILE  COMP2\NY  LIMITED 
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INDUSTRIAL  WAGE 
LEVEL  OF  CONCERN 
TO  THE  FARMERS 

Increase  Spread  Between  What 
They  Have  to  Buy  and 
to  Sell 

PRODUCTION  FOR  WAR 

Howe,  MacMillan,  Arnold  and 
Carmichael  Among  Speakers 
at  C.M.A.  Convention  at 
Seigniory  Club 


Selpniory  Club.  —  Pninfin?  ou' 
that  prire.s  of  farm  produrts  havo 
not  risen  In  this  'var  a,®  they  did 
in  the  last,  tlamld  Crabtree,  presi¬ 
dent  of  the  Canadian  .Manufactur¬ 
ers'  Association,  addressinc  the 


How  Canadian  Industry  Serves 
in  War-Time 


A  Warning  Against  Consequences  of  Increased  Wages  as  Result  of  Stnkes 

Cost  of  Living  and  Inflation 


Higher 


Bv  HAROLD  CRABTREF.. 

tn  Ft  f  Annual  Mantinn  of  tho  Canadian  Ma  nutar  liirora  Anoclatlnn.  .Spijniorv  Club.  Ouobec.  Juno  u.  1041 

IS  INPEKIi  fortunate  that  I  Canada's  induslrtal  raparity.  em- ,  nient  fieures.  had  risen  only  ahciit 

j>er  eent. 

.f.  >f.  i/. 

Cnfil  a  few  months  aco.  relation.'-.! 


HAKOl.p  (H.\i;i 

\t  the  annual  eleetiou  of  nffieers 


7fth  annual  general  mertinc  of  the  at  'he  TUth  meeting  of  the  Canadian 
orcanlzation  this  week,  declared  Mantifnetiirers'  Association.  Harold 
that  farmers  were  apprehensive  of  t^rnhtree,  president  of  Howard 
too  creat  a  spre.ad  developinc  be-  t-mi'li  I’aper  MiH.s.  Limit. .il.  was  re¬ 
tween  the  prices  of  what  they  have  elected  mesid''iir  of  the  assoeiat ion, 
to  buy  and  what  they  have  to  sell.  Mr.  Crabtree  also  is  president  of 
"The  creatl.v  increased  demand  I'anada  'Caper  Co.,  of  .\lliance  I’aper 
for  industrial  labour  draws  ynune  ^lil'oy  Ltd.,  of  Woods  Manufaetnrinc 
people  from  the  farms  and  makes  Co.;  is  rhairman  of  the  leiaid  of 
It  difficult  for  farmers  to  retain  ne-  Eraser  Ces  ,  Limited,  cliairmau  of 
ressary  help."  he  said.  "In  these  Eie  ho.ird  of  Kcstico.iehe  Co  .  a 
cireumstanres.  the  farmers  natural-  director  of  Montreal  Trust  Co. 

Iv  are  coneerned  at  the  pmspeet  of  ~ 

industrial  rosts,  and.  eonseauently.  J|^ 


aiiadians  since  confederation,  haye  '  ployment  has  risen  steadily.  The 
mull  lip  an  industrial  system  whirh  number  of  unemployed  has  deelined 
enables  the  rnuntry  to  eontribute  from  month  to  month.  The  national 
u  the  manner  indicated  to  the  ineome,  which  is  made  up  of  the  between  empinvers  and  employees 
uar  Ibis  tti'cat  system  was  not  de-  Ineomcs  of  all  Canadian  eiti/ens.  in  reffard  to  waces  and  conditions 
velojicd  in  a  nieht.  It  is  the  result  owjns  to  the  creater  productive  ac-  of  labour  were,  on  the  whole,  .sat- 
d  the  miacination.  thoupht.  intelli-  tivity  in  most  national  depart-  isfaetniy.  Opportunities  for  work 
■  etice,  ability,  industry  and  perse-  nients.  has  been  inereased  ronsid-  inrre.ased  rapidl.v  .and  in  m;iii.\ 

■.cranee  of  sc'-eral  cenerations  of  erably.  While  laree  sums  of  money  cases  most  of  adult  mrnihprs  of 
Canadians  who  helleyed  tenaelou.s-  are  beinc  taken  from  this  nation-  families  found  employment.  The 
!y,  in  the  fare  of  main'  dlscourape-  al  ineome  by  the  poyernment,  unite  povernment  endeayoured  to  jiroyide 
ments.  that  Canada  should  and  properly,  tn  order  to  carry  on  the  for  reasonable  rises  in  wapps  to 
Could  heeotue  a  preat  industrial  war.  peneral  standards  of  liviup.  so  keep  pare  with  the  very  mndernte 
eountrv.  Many  Canadian  industries,  far.  have  been  maintained.  rise  in  the  cost  of  Hvinp  hv  rup- 

where  thou.vands  of  men  and  wo-  (  oneenfrafion  of  rrotlncHon  KC-Minp  that  there  should  he  inken 
men  nro  nr»\v  .it  work  makinc  <-»ti  ,  ^  stnndarn  tno  wnco  Irvrl 

a  reninrkahlo  pralo  sotoly  nredod  <  onront ration  of  prodnrtion  is  (adjusted  upward  in 


LAKE 
LOUISE 

lireathiuR  the  pine  scented  air  at 
Hanff  afld  J.ake  I^ouise  will  pive 
IiIeIi  exhilarallon  In  your  vaca¬ 
tion  Imliday.  'i'ou’ll  want  to  do 
more,  too,  ride  mountain  tralLv 
-  hike — enjoying  cverv  niinufe 
of  it. 

AlMnrlurlv-e  special  rate  —  for 
sl  ay  of  seven  days  or  Ion  per- - 
at  Hanff.  Room  with  bath  and 
table  d'hote  meal.'i.  T’rlvllege.s 
of  rhampion.shlp  polf  course, 
tennis  courts,  swimming  pools, 
concerts  and  ball  room.  F'or  as 
low  as  $8.50  a  person,  per  day. 
doulile  nceupanoy.  Similar  rate 
al  Chateau  Lake  Louise. 

I.nw  rml  fsre,  on  nir  cendiiioned 
Dominion  and  olhar  Canadian  Pacific 

AUfaehr*  hookletf  ro/ca  find  rfunrrrUiong  from 
Itmir  irarrU  Co'iadinn  rariAr  agrni 


rase.s  where  that  level  vvas  for  spe 


prices  of  coods.  mountinc  still  hiph- 
er.  The  hie  item  in  these  costs  is 
waces  and  from  the  farmers'  point 
of  View,  the  indus'ft.al  workers  are 
alre.ady  in  .a  privileced  posiiton  ' 

-Mr.  Crabtree  was  a: cutnc  acainst 
any  increase  in  industrial  waces 
hevnnd  the  level  supcested  hv  the 

povernment.  vir  ,  the  w.aee  level  of  - 

EC-i-C'i  iiir  hicher  waces  paid  .sinee  Opposition  Leader  Speaks  to 
'ben',  derlnniic  that  anv  further 
inereasp  would  be  unjusrifi.abie. 

Iti  I  nttriier.Tinp  i.he  man>  and  v.a- 
rifd  pioducts  now  brine  made  i>a  a 
taree  i-r.a.lo  m  Canadian  pla.ntts  for 
the  I'ro.serti’ioii  nf  the  war,  Mr 
•' rabtree  paal  ir  hute  -  i  "-he  im- 
acinatinn.  thoitch'.  'nfe'ticrnre. 
pbility.  indu.stry  and  pei-n.-.  rrlanre 
of  several  penerations  i  ana- 

dians  who  helieved  fenafioiislv.  in 
the  face  of  many  discour.acements. 


URGED  TO  ENTER 
POLlilCAL  FIELD 


Manufaclurer.s  of  Their 
Responsibilities 


war  products,  have  been  the  .subjects  "  p''  "’r  ’’niied  Kinp- 

of  conti  ivv  ersy  as  to  whether  or  uot  I  he  follovvinc  is  a  quotation  ,.(,af,r,ns  unduly  depressedi. 

thev  were  indieennus  to  Canada  memorandum  reeenilv  is-  Richer  waces  paid  since  then,  and 

and  should  have  been  enenuraced  ®  ■  tationerv  ;,i,ove  that  standard, 

in  this  eouniry.  M'e  have  heard  Oc'fc:  there  should  he  a  en.st  of  livinr.  | 

the  arcumeni  many  times  in  the  '  President  of  the  Board  of  bonus  pa.vable  as  and  when  the  ror.i  f 

past  that  c.nnada  should  he  larcep  'viaich'^hat  li'iuc  rises.  In  (his  eonneetion.  in  l)ie  hands  of  the  povernment.! 

majority  of  industrial 

vva.s  ov er  ;  oiiiployee.s  are  loval  and  reasonable  | 
citizens.  Tliey  do  not  want  to  in- 
rrease  the  firiees  of  war  |iroiluct.s 
to  the  Canadian  and  British  pov- 
eniment.  unr  the  priee:  of  civili.an 
poods,  of  which  they,  themselves, 
are  the  larcest  buyers,  to  the  ptih- 


Always  carry  Canadian  Pacific  Express  Travellers  Cheques 


a  produrer  of  foods  and  raw  mate-  coTernmenrr  er'oYomie'''Voliev  ffmemhered  that  tho  The  pre.st 

rials  and  a  tr.ader  of  these  eommo-  j,,  wartime  is  to  facilitate  the  full- living  in  Ittijtl  vva.s  over  . . 

dities  for  the  manufnetured  pood.s  pji  possible  transfer  of  resnurres  twelve  per  rent  hiplier  than  in 
.made  In  other  countries.  It  is  well  tp  war  production  while  maintain-  September,  mo,  when  the  above 
fJiat,  in  determininc  the  national  iuc  exports  as  far  as  iiracticnhle.  standard  vv.as  set.  With  these  rnndi- 

pnlicies  of  this  eouniry.  the  inher-  This  pnitey  demands  the  sevei  e  cut-  rinns.  and  w  ith  provvinp  and  .steady 

ent  pood  sense  of  the  majority  of  ’■r’^n-.Tfrrtru ‘L*! -i  ‘'mploymenf.  the  creai  majority  of 

ican.adians  and  their  faith  in  their  fa p,orv  ’’space  ’for  more’  essenUa'l  industrial  employees  were 

eotintry's  future,  prevailed  and  cn-  purposes.''  contented  and  were  eoncentratlnp 

eouraced  and  supported  the  devrl-  when  speakinp  on  the  .subject  In  ahilitie.s  and  enercies  on  help- 

ment  of  the  manufaeiurinc  indus-  ,i.,p  House  of  comnion.s.  on  5Iarch  '^c  in  every  pn.ssible  way  to  carry 
tries  which  are  now  contrihiiiinc  Mr,  Lyttleton,  Pre-sident  of  the  '•i'' 

on  such  an  immense  .scale  to  war  poard  of  Trade,  on  behalf  of  the  Durinc  the  pa.sf  few  months,  a 
ueed.s.  British  Government,  said:  sinister  ehanpe  ha.s  appeared.  Pe- 

Thi.s  i.s  net  all.  If  vve  had  not  "We  have  now  rearhed  a.  stape  mands  for  larpe  inrreases  of  waces 
had  this  industrial  foundation  of  in  our  production  at  whirh  vve  can  and  control  of  plant  operation.s 
skilled  manacement  and  employees  afford  to  waste  nothinc,  .Ml  the  in  have  multiplied,  aecomp.inied  by  ap- 


FOR  PRIVATE  ENTERPRISE  and  experienee.  we  could  not  have  plieatinns  for  hoards  of  coneiliation 


.^eicniorv.  Hon.  B.  B.  Hanson. 
Leader  rif  the  '  ip;iosit ion  at  Ottawa, 
told  'lio  nidiiuiacf urer.;  attending 
'ho  c  annual  mreiinc  that 

,  ,,  ,  ,  ,,  ,  "loo  lor.c  have  v  ou  r-a'  on  tno  side- 

’haf  '  .anada  could  and  should  be-  u^ps 


I  ome 


and  criticized  iiublic  men  and 

rT„  j  covernraental  Imdits.  ’lour  traininc 

He  ma  ntained  that  it  was  indeed 


creat  tudustri.al  country." 


liim  of  the  war. 


¥■ 


50.1  or  fiI.5Se{"  ha.s  already  been 
eolleeted  leaving  outstanding  $12,- 


riiblie  opinion  is  a  valuable  a.llly,  nr  3S.42'"r  of  the  total.  In 

Let  the  jiuhlie  know  the  wage.".  1510  the  lax  levy  was  $33,382,725 
that  are  being  paid  in  plnnt.s  where  and  hv  .tune  1,  1510.  a  total  of  $15,- 
demands  for  inrreases  are  made.  421.387  nr  58.18'';-  had  been  colleet- 


a.nri  the  pulili' 
demand, s  .and 


fo-tiinaie  that  '  anadian=.  sinee 
'  on'ederation.  had  built  up  an  in- 
du.s’rial  svsieni  whieb  vvas  enabling 
The  eountrv  'o  eontrib'lte  effective- 
1\  TO  the  w.ai-  pfforf.  The  foundation 
ef  skiilod  management  and  em 

pdov  PCS  and  experieneo.  esfahlish- 
ed  -n  'he  pa.sT,  was  enabling  the  in- 
rju.sTriep  of  this  eotintrv  to  produce 
rnti’-p'v  new  and  verv 
a"*ielc.s  never  before  made 
a  da. 

Howe  on  Mar  Preilnefion 

At  the  annual  dinne--,  Hon.  <‘  P 
Howe.  .\I:n’.ster  r>f  Muni':ons  and 
oupplv,  paid  Tribute  to  labour  and 
rnanufaeture--.  for  Tbeir  roopr-a 


your  voeaTion  in  liio  ijualil',' 
,vou  TO  'ake  an  ae'ivo  par?  iii  The 
puhiie  life  of  ranadit.  I  invite  yni; 
t(>  come  tnTo  I'arliamoni  and  assist 
ill  mouldir. 
tb 


will  compare  these  ed  leaving  $i:{.958.-333  or  41.82^; 
existing  wa.ge.s  with  outstanding.  On  the  arrears  flc- 


Tn 

\Aartiino  mnditions  have  neressi 
tated  rertain  invasion."- of  eivil  rigins 

omnlieatPd  ^^=“’>011. 

,  ,  ■  There  are  those  who  s.iy  this  inva- 

‘U  an-  should  continue  after  'he  war 

This  applied  paitieularly  to  the  ropj 
mentation  of  husine.ss  hy  govem- 
men.r. 

"The  pre-.ent  sttua'inn  i."  Inevi- 
t.ihle  as  long  as  we  a-o  at  war.  hu’ 
t'-.e  minute  peace  comes  The  situa 


.tudertaken  expertments  in  making  unde.  Threat  of  strike.s.  There  is 

rn'irelv  new  and  verv  complicated  ar-  ^p||-  'p|.,p[.p  jj,  „  strain  on  our  raw  ^mple  evidence  that  these  demands 
tirles  never  made  before  in  I'anada.  niatertal  supplies  and  on  our  ship-  promoted  hy  small  minority 

hut,  beraitse  of  what  had  been  estab-  pjpg  space,  and  there  is  a  strain  groups  who  are  seeking  to  acquire 
Iished  in  the  past,  we  are  doing  this  on  our  raparity  to  produre  muni-  inflnenop  over  tbou.s.ands  of  novv 
surressfully  and  in  ever  inerea.sing  tions  of  war  In  these  stringent  workers  in  industrv  hy  holding  out 
quantities  Hundreds  of  articles  eireumstaiiees.  I  suggest  that  it.  is  promises  of  higher  wage.-,  flian 
which  we  did  no.  even  contemplate  declared  hv  the  government 

vve  roiild  make  here  are  now  being  part-time  or  that  a  single  ton  ''Fasonable.  These  same 

made  hecauso  "c  possessed  the  r,f  raw  material  should  be  direrted  croups  are  demanding  praetir.ally 

fundamentals  of  industry,  hecau.se  toward  unessential  manufacture,  control  of  plant  opor.af ions, 
of  stark  neee.sslty  and,  also,  he-  We  have  already  rut  down  greatly  wjth  profits  largely  taken  hy 

raiisp  of  the  absence  of  rompptifion  the  production  available  for  home  i^^^-^fjon.  increased  wages  in 

■  '  - .  We  have  a  I  ,  .  .  ,  ,  , 

serinu.s  ruts  in  "'5'"  proriurtinn  must  he  added  to 

j  I  i-i  'M-  materials  for  the  prices  pa.d  h>  ihe<  anad ian  and  ~rotip~,  vvhose  main  oliieet.  a.ppar-  1540  a  total  of  $'’ 45'’  887  or  40  S0'"r 

and  expens, ve  industrial  pro-  ronsunier  goods  industrie.s.  We  British  governments  for  munition"..  L-mlv  .  is  to  secure  a  large  measure  had  been  el.llXd  ‘ 

have  alreadv  had  to  adopt  a  di.s-  Further  inrrea.ses  in  the  cost  of  l  onntrol  of  the  key  war  iindus- 1  Summarizing  hi.s'report.  rommio- 

Fr«t‘  wnr  piir-  I  •  *  ..  .  I  . 


t.  r„o.  Iding  tne  lu  uro  p,"Ur ms  of  ^  .  roi.ntries  whirh  .Uoften  civilian  consumption.  W, 

ho  n.annn  mere  ims  a  chalimgr  .  development  of  involv-  '?  itake  sene 

o  you;  will  you  meet  tt?  T.  ,„a„s,„al  pro-  "TTT'  "1"  .'I!'! 


TAX  COUEaiONS 
OF  TORONTO  GAIN 

Toronto  Bureau  The  Financial  Timea 
Toronto.— Taxes  collected  by  the 
lie.  The  .".mall  minority  who  will  City  of  Toronto  for  the  first  insta.I- 
not  respond  to  a  patriotic  or  tea-  ment  period  ended  May  31.  1541. 
son.rhle  appeal  should  ho  dealt  with  for  both  eurrent  arrount  and  on  ae- 
firmly  hy  the  government.  Lxisting  eonnt  of  arrears,  showed  an  appre- 
laws.  which  permit  or  encour.'i.ge  ciable  increase  over  the  .same  per- 
frivolous  demands  for  boards  of  iod  a  year  ago.  according  to  a  re¬ 
conciliation  and  tinjusf ifitible  de- 1  port  issued  by  Gen.  WiLson,  Com¬ 
mands  for  higher  wages,  should  he  missioner  of  F'inance. 
amended.  .‘Strike,",  and  lockout."'  in  On  current  collections  the  1541 
plants  engaged  in  war  production  lax  levy  on  really  and  business 
sliotild  he  prohibited  for  the  dura-  totals  $32,147,125.  of  which  $15,755,- 


their  own  inconie.s  and  form  their  rounl.  all  taxes  outstanding  as  at 
judgment;;  of  tlie  merits  of  the  rase.  ,ian.  I.  1541.  totalled  $5,188,567.  and 
I 'anadian.s.  generally,  are  not  pi  e-  hy  May  31  a  total  of  $2,153,671  or 
pared  to  see  the  roiiniry's  tndii.s-  42.4  (--F  of  thi.s  amount  had  bAen 
trial  war  effort  dislocated  and  cur-  collected.  Arrears  at  .Ian.  1.  1545. 
tailed  by  ttie  nctivitie.s  of  minority  were  .$6.510,5.35  and  up  to  .Tune  1. 


eriminatory  policy  with  regard  tn  produetion 


I  ed 

fc.s.ses  ill  a  new  (ountry 

*  4F 

tVhtle  I'anadian"-  are  making  new  our  expnrt.s.  a  poliey  whirh  is  do 
records  in  industrial  nroduction.  we  signed,  first,  to  meet  the  essential 
should  not  view  thi.s ‘in  anv  spirit  |■'’5jIi^71lcnts  of  our^rustonmrs^  a_nd^ 
of  romplaeen,  y.  We  can  do  still 


goods  for  war 


t  on  in  the  government's  offoits  to  -jon  should  he  reversed. 


.step-up  wartime  rroducrt.in. 


•W  , 


'■What  01  ti  o  post-war  period' 


t'f- 


IS 


■■.'•ugii  .  t.ir  till 
L-  H  .t.rou.  th. 
''i-ialism. 

"I  deny  'he  t 
ry.  Iiu'  ucs.. 
',oug!l'.  • 

■i'U'o  a  dll 
ou.  I  iuv:- 
•ought  to 


c"  sehr.t^^  ,1 
i:i u g'uo-.s,  s.'ii 
ctrinc  of  stai 


Canadians  are  arc'i.storiieri  to  think  We  ci-al!  not  quickly  revert  to  the 
‘•'f  I  an.sd  an  indust:‘v  hcnc  on  a  practice  of  jvnvate  en  ^Tptiso,  in  a 
eTna,ll  .scale  when  compared  with  ,lay  or  a  week.  L  will  he  a  sjow- 
Britain  and  the  t  n.ted  ."-tates.  he  pincess,  Indoeri,  if  we  are  not  alert, 
.said.  "Me  need  have  rto  in,^ei",ori-  it  ma.'.'  never  come,  or  at.  least,  it 
tv  complex  in  the  matter  of  anna-  win  not  romo  without  a  struggle, 
ment  plants,  Thej-e  are  schools  of  thought  in  th.is 

"Wf  have  in  Canada,  the  largest  ro';ntry  wlio  hclicvo  tlmt  govern 
factory  in  the  world  |7ro(aic,ng  n.on'  liure;iueraey  ran  direct  husi 
machine  guns.  Me  have  the  largest  nes.s.  and  lat'or  too,  hetter  thaii 
plant  in  the  Lngli.-h- speakmg  ctutn-  husiue.ss  executive?  or  labor  ii.-rd''. 
tries  produeng  field  .artillery,  and  This  school  of  though*  will  not 
th'."  is  the  onlv  plant  mannfactur-  ..;isiiv  give  u-p  i*?  authority,  '  raid 
t.ng  field  artillery  from  ."crap  iron  ,M  Han=on. 

I'l  the  finished  produer, 

"One  of  our  government  ttr.-enal.s 
has  the  highes'  output  r,'  suiail 
a-ms  amniun  'ion  ■  '  .any  -.u  the 
Lngl;r-h-=peaking  eoun'ne.s.  Our 
chemical  and  fxplo.-ive  plants  are 
among  the  barge, u  to  he  found  ;iny 
v-hc'c.  Oiir  vv.ar  pro.'u<t;on  la. 
hr  en  organized  r.n  a  vast  scale,  hut 
vve  have  not  0-1  erlf’okeri  the  'niall 
group. 

"O-.ir  'hits  ami  r-eces'  pro'zr.iin  \ut 
)  .as  hroiignt  work  mu  only  10  t'ue 
svi.'.ll  inaclCne  .-!i.',p."  irip  to  ma-  ,,.v, 
r'.'ne  ."'uop.s  hu.;t.  for  tlo  tir  .:.:e  ,  . 
u  e  of  i;rw.spi  ul,  ini.niiig  ,-,;id  'io- 
me.stic  ’li'iu  -.t  r  ies.  M'e  :  o  '  ms- 
.  laiiily  m.  .-.eareh  of  new  lo-odur  . 

■  \  f-  rap..'",l.v  afii!  ;f  ;,ny  has  licen  ^ 

.  c,  I  riooae  i,  tu;-'  ''ffn  or;;  vv  rutld  like 
•  ;>e  ."oiv'sed  of  :i."  .... 


I'U'h 


more.  There  remains  vet  a  ronsid- 
erahle  amount  of  unused  industrial 
capae  iv.  There  are  still  manv  firms 
'It  '  anada.  vvho  ran  put  into  opera- 
lion  a  large  proportion  of  their  em¬ 
ployees,  m.ichtnes  and  equipment  in 
making  nrtirle.".  for  w.ar.  Me,  in 
ro-r>per,it ion  with  the  t  anadian 
I  hamber  of  Crimmcrc  '.  and  by  spe- 
ei.al  request  of  the  Iiepartment  of 
Munitions  and  ."tupply.  are  complet¬ 
ing  an  industrial  survey  of  ('anada 
in  order  to  assist  the  iiepartment 
to  ine’-ease  still  further  the  na¬ 
tional  output  of  war  materials. 
There  .are  obstaele.s  in  the  wa.v  of 
increase;!  prcidueiion  as  there  al¬ 
ways  have  lieen.  but  these  ohsttt- 
cleji  can  he  iind  should  he  remov¬ 
ed.  I'or  ex.u.mple.  tin  important 
part  of  the  semi-skilled  labour 
prohletii  is  being  solved  hv  the 
training  of  thousands  of  young  peo- 


.seeondly.  to  provide  us  with  th 
nia.vimum  possible  resoureer.  in  pur- 
ehasing-powpf  abroad." 

British  industrv  Iva:;  to  deal  with 
serious  problems  from  whirh  Cana¬ 
dian  industtv  l.s  happily  free,  for  apprehensive  of 

he  time.  .  .  .  Nevertheless.  co.>-  -'brnad  develop.ng 

ceniration  of  production  i-s  on  the  h'”'’-"  "f  'bt'F  to  hi, v  and 

what  they  h.ive  to  .sell,  I  rices  of 


poses,  must  eause  similar  inr-rea.se.s 
in  the  cost  of  goods  used  bv  the 
civilian  popul.ation  or  exported  to 
other  rountfies. 

A*  ¥  -Y- 

Recent  representations  of  organi¬ 
zations  of  farmers  .show  that  thev 
too  great  a 
between  the 


tfie.s.  where  wages  are  well  known  sioner  M'il.son  .states  that  total  roL 


to  he  among  the  highest  paid  any  leetjons. 
where.  The  governnienl  .should  art  to  .May 
inimedialely  .and  firmly  hefore  the  leaving 


both  current  and  arrears, 
31.  1541.  were  $21,585,864. 
$15.,326,(I2R  out.standint 


situation  hccnme;-.  even  more  seri-  For  the  romparahle  period  a  vear 


oit.s  than  it  is  at  present. 


ago,  to  .Iiine  1.  1545,  eolleetiPns 


way  in  Canada  also.  Heavy  taxes 
have  been  imposorl  on  certain  cotn- 
modiiies,  not  primarily  to  .secure 
revenue,  but  to  dimini.sh  manufae- 
lure.  Controls  have  been  establish¬ 
ed.  .New  nioflel.s  have  tmen  re¬ 
st  rieled.  system  of  priorilie.s  has 
been  put  into  oiveration.  .'similar 
policies  .and  practices  are  being  in- 
trodueed  in  the  I'nited  Sl.'ile;s. 
These  are  indications  of  trends 
whir.li  cannot  lie  disregarded  as 
they  are  eeriam  to  ini  1  ease  as  the 
war  continue.s  and  intensifiies. 

Industrial  Kelalioiis  and  Cosfs 


tlier  ti.e 
M  'wo  ■■•liiinl.s  nt 
I:  If;  o'.v  :•  p.a  ;  t ,  con- 
■•baii-’ng.'  to  :;il  ,,f 

'  i  '  o  r  .i  '.isc  and  g  i\  <■ 

' ; itiipljc;, tions  'll 
two  philo' ofici,  s.  And  I  in- 
iii  to  do  11.01'.-.  t  imn  I i n I  ! 
•.o  i  -n  act.  n  ;v  in  .vour  i 

.'Otist,  !•;;!  in  •!,.-•  |•,■sT  intcr- 


Prnfit.s  have  hern  reduced  to  a 
pic  m  the  repetitive  operations  of  minimum  by  povernment  laxatlon. 
mas"  production  tiy  nianufactiirers  .Many  companies  are  working  for 
and  other  producers,  themselves  in  the  governnienl  for  small  manage 
dividiially  and  in  groups,  and  in  ment  fee".  It  is  ohviour.  therefore,  aj,-  farce 
•cclinica!  and  r.ther  tscliooLs  under  that  inereased  costs  can  only  he 
plan  ;  projected  and  administered  pa.ld  for  by  increased  prices.  Mages  fair  ip  apv  ease 

chief 


f.arm  products  h.ave  not  risen  in 
this  war  ;is  they  did  in  the  last. 

The  greatl.v  increased  deiimmi  for 
indii.stria.I  labour  dravv.s  vnung  peo¬ 
ple  away  from  the  farm.",  and 
makes  it  difficult  for  fai'iiiers  to 
retain  the  necessary  hrl)v.  In  these 
eireunislanees.  the  farmers  natural¬ 
ly  are  eoni  erued  at  the  prosiieci  of 

indll.slrial  coits.  aud,  cniiseqiienlly,  think,  that  wlien  we  win.  we  shall 
pi-iees  of  goods,  mounting  still  high-  f.,pp  .another  struggle  almo..i  as  ex- 
er.  The  hig  item  in  these  costs  i.s  h;,„r.tiiig  a;-.  Hie  war  ihe  reslora 
wages  and  from  ihe  farmers  jinint  ajop  ii^e  world  to  petiee  and  or- 
of  view  the  industrial  worker.s  are  ,]p,. 
already  in  .n  privileged  position,  ata- 


Officers  Elected 


In  .so  far  a'-,  the  exigeneies  of  the  ,vrre  $21,877,274  leaving  total  taxe.a 
war  will  permit  we  .should  try  to  out.standing  at  $17,516,381. 

keep  in  niMiiI  the  problems  tha.t _ 

will  follow  in  its  wake.  Thi.s  will  he 
a  le:;l  for  industry  as  well  as  for 
governntent,  hut  m.iy  he  ilieir  greaf- 
e.si  opportr.nlty.  Lei  hoth  govern¬ 
ment  and  industry  consider  now.  as 
far  as  possible,  what  plans  can  he 
made  and  wiint  finaneia.l  reserves 
ran  he  alloc.iied  to  tide  over  tlie  |ie- 
riod  bcvccti  Ihe  ce.-.sation  of  hos- 
tilitie.-.  and  the  rr.unipl ion  in  vo] 
time  of  tii-rmal  |>roduct ion. 

It  is  tint  iiiev  il aiile,  as  some 


Seigniory  Club. — Breaking  a  pre¬ 
cedent  of  many  years  standing 
members  of  the  Canadian  Manufac¬ 
turers  Assoriation  in  annual  eon- 
gross  here  this  week,  re-elected 
Harold  f'rabtree.  prominent  Mont¬ 
real  industrialist,  as  prc.sident  for 
another  term. 

I.ouis  L.  I,anc.  Kitchener,  wan  re¬ 
elected  first  vice-president.  I’,  P. 
I/.  L.sne,  Montreal,  .second  vice- 
president.  and  ’I'.  F’.  Monypenny. 
These  melancholy  piediciions  Toronto,  was  re-elerted  honorary 
he  ftiliilled.  till  the  other  treasurer. 


1  L.  'lOf' 


'r.< 


I'lialb 


I  Hither  increase,"  of  industrial  itapd,  the  :  p'liiiinl  aud  mental  Following  were  eleeted  rhairmen 
wage.;  w  ill  create  an  iinfortup.ite  ,t  jmu |a i  ion.  hoi  p  of  anti  nourished  of  committees:  Tariff.  Aubrey 

contr.ast  in  manv  ea.ses  with  the  i,y  conflict,  llic  "trcnglh  en-  Davis,  Newmarket,  Ont.;  Transpor- 

pay  of  those  in  the  army,  na' y  .-ind  pondered  I'v  iiniiv.  the  inner  fire  tafinn.  .A.  IV  Huff.  .Vlonlrcal;  Legis- 

kindled  anil  kept  .'iliglit  hy  great  lation,  H.  K.  Thompson.  Toronto; 
feet  enitsimenf.  and  would  not.  he  f]pr.,is,  the  skill;  acquired  through  Industrial  Relations.  \V.  f,  foiilter. 

ffert  by  millions  nf  niep  ;ind  wo-  Toronto;  Membership.  M'.  R,  Pry- 

by  the  fiominion.  provincial  and  and  salaries  constitute  the  chief  Fmployers  are  praetlr.illy  help  ,  men.  may  weil  ins|iire  and  equip  nan.  Hamilton;  In.suranee.  H.  M. 

muri'.cipa!  governments.  part  of  indu."trial  costs.  less  in  this  matter.  They  are  so  fc"-  our  genertnion  and  Ihe  next  to  re-  taquays,  Montreal;  t'ommereial  In- 

.\11  I  anadians  should  guard  them-  At  the  beginning  of  the  war,  the  number  that  they  li;ive  luile  in  build  from  ilie  aslie?  ,1  finer  edifice  lelligenee,  George  Farruthers.  To- 

selves  tigainsi  any  feeling  that  vve  government  was  faced  with  the 

. . .  M 

■onditions.  novv  largely  (dan  lo  that  entl. 

wages,  the.se 

!:  \  rill  iicpTi  done  and  what  is  turn  hy  increased  prices,  and 


fluenre.  'I'lie  (|ueslion  of  what  in-  th;ni  that  tiesiroved. 

are  f  -,  <  n  approaching  the  limit  of  dreaded  spiral  of  increased  iiriees.  fjpctru'il  wages  are  to  be  paid,  is 

our  evert  ions  iinri  saerifiees.  This  follow  ed  hy  increased  costs,  follow-  pp,ip|.  xvp.,- 

ii.'Hi'Mi  itsil..  I:  \\|!i  no  rp.t  undervalue  in  any  wa.v  p,]  py  inerpn.setl  wages,  the.se  in 


ronto;  Publishing.  M'.  Laidlavv. 
any  rate  we  can  dream  and  'Forontn;  F'.due.alion,  .Neil  C.  Poison. 
I  .Montreal. 


iitd  for  t!i( 


■a.stpf  for 
1" '  a  t  f ■ 


rprisp  and  pf'- 


'!a<-'Iilltin  Du  Shipping 

M  bc'het  I  'ana'la  produces  her 
q'lcM  Ilf  inei'cv.int  rinpping,  iimst 
vcpl  ii'niaiiien'  111  tlif.  wl.f.ie  war  to 
P.rittitn.  on  :  me.  "diqiends  ’.tpoii  the 
rotrnt  'o  vv'vc),  tpe  rKo-I.:  of  do,-- 

rn.s  Cif  '■'■'I  t  ;  of  iiianiifii' Hirers  ip 
I'll".  eiii;p::i-  i  an  iic  tyought  to- 
get.het,  ■'  II  II.  .Mnc.Miiian.  iiresi- 
ilent  of  Vat  •  ■me  Mfc  eli.iiil  .^liip- 
p.nr  Limited,  ".'lul  in  hi;;  aiidre  at 

'1  ■jesd;; v'.s  husinesc  session, 

".'th  (is  are  no'  made  ip  ship- 
.'.aid-;  Tliry  are  made  in  factories 
i.Q'l  .shop;-,  and  a'-seinhlrd  m  ship 
.v'ards.  If  we  have  delay  it  will  he 
hecau"e  our  faeiorir-f  aie  i.ur  tmt- 
'Jecerk".  and  u”'  o'tr  shipyanis," 
It  vva.s  the  job  if  his  'iepart ment . 
pointed  o-;.  V].-  MaeMilla.n.  to  ;-er- 

tiiat  such  dcl.v,  s  did  pot  occur. 


"Onlv  pri'  ,'>1  e  rnt 
vale  ini'i.ative  can  srd'-e  ttm  iMob. 
■ems  of  )i:  r-'i  ;.!•■  if)p.  d isi ;  ihqi  inn  and 
'  111  iqriym;  pi .  I  ire,  1  I  nipcnt  agenciic 
pari  ;.ov  f  rn n  epi a ]  legislation  will 
.'•Ip.  imt  g'lvi  nime  nial  aetivitirs 
c.-.n  mvrr  taki  'tie  (dace  rjf  privat< 
'■ntei  prir.r.  anti  iifovide  emplov- 
Mieiit.  ■  said  .Mr.  Hanson. 


du.stry  m  the  future.  Fm  going  out 
to  'ake  iliem.  I'm  ii'it  going  t'l  a.sk 
f'li  them.  I'm  going  to  take  them 
and  :;ilk  afterwards.  .Anri  I  know 
■.vtiere  thev-  are.  too.  TIip  hou.-.e- 
w-n'e';;  gr,t  lo  wait  ano'her  .rear  or 
two.  and  those  who  want  iilea.tire 
g’ooil.s  must  wa:i  anriiher  two  or 
three  ve.'ir.-." 

(  l(|•lui(■Ilael  Niipparts  I'lans 


being  idanned  .ludged  hy  ordinarv  on.  every  twist,  of  the  spiral  sharp 
peaee-iiipp  standards,  <  anadian  ly  upward.  Lxperienee  has  shriw  n 
achievements  in  the  fields  of  pro-  m,s.ny  time..",  that  t,ihs  spiral 

duet. ion  during  the  pa.-rl  year  have  hear.s  most  heavily  on  three  with 
rrerlit,abj.e,  hut  there  is  one  the  lowest  ineotnes.  which  never 

‘'art  which  is  not  taken  into  ac-  overtake  rapidlv  increasing  iiriees. 
crcirit  :oifficietitI.v  in  measuring  our  F’roinpi  aelion  was  itiken  by  the 
war  arcrinipli.shments  and  plans  Dominion  Government  through  the 
During  the  war  1511  1518.  the  first  establi.shment  of  the  M'arlime 
'ear  and  a  half  was  a  period  of  I’rices  and  Trade  Board,  Ihe  For 
ecrinomic  riecline  In  ‘  anada.  The  oign  Fxrhange  f'ontrol  Board,  a.nri 
first  winter  witnessed  widespread  other  methods  rif  eontrol.  The-,e 
unemployment.  In  this  war,  prae-  were  successful  to  a  gratifying  ex- 
ticall.v  from  the  first  da.v.  largely  tent  a.s  proved  by  the  fact  that,  af 

her-ause  of  the  greater  part  that  in-  ter  a  year  and  a  half  of  war.  the 

du.siry  is  playing  in  warfare  and  of  msi  rif  living,  aerording  to  govern 


Manufacturers  Co-Operating  inWar 
Without  Thought  of  Personal  Gain 


Seigniory  ‘'lub. 


■It 


H. 


'  nrmiehael,  formerly  viee-  me 


luesifleni  and  general  manager 


the 


.seem.s  to  rentiiry  wa.s  the  period  in  yt-hich 

that  we  should  look  at  Canada  really  found  her.self  ar.  a 
world  situtiiion  so  elearly  pro:-periive  creat  power  in  inier- 
Canada  cs  i  eipmc  junduee  the  Getierai  Motors  r  f  I'.'iiiarla.  tind  now  that,  we  shall  he  preparerl  to  national  commerce,  he  deeiateri.  -M 

f’lipping  spat  r  I’i'-.'ain  w  ants,  ji'  in-  .'o-'i'  ‘lit  ertor-genei'tii  ol  tniinilton.  enter  into  a  new  international  the  beginninp  of  the  r-enitiry  the 
c;pal!y  in  foi'n  :  .''arda'-d  'vfie  prorliution  for  ‘  anada.  sfioke  in  ihr-  (r,rnmeree  so  regulated  and  eon-  gros.s  value  of  (  anarla's  manu- 

f.-  ‘15  (on  freighii  .  said  .Vp,  .Mae-  sanic  vein  "M.  e  havt  readied  a  point  ducted  tiiat  peace  anti  prosperity  faenited  produrt.s  wa,-  about  $|.8ii.- 

M  llan.  She  is  a', so  hu-id.nn  a  ■'■i“'!e  "■  e  v  ill  l.avt-  it.  demami  of  "ill  aliounri.  I'air  trading  .should  tie  nrui.iiOi'i  a  year,  B.v  1515  produr- 

-mailer  tyjie.  L  ■;  r  xpecic-i'  to  f'o'i  n’anu't.eturer.;  'hat  you  f.'irm  our  objective.  Fair  trading  and  un-  lion  hud  gone  well  over  $  1 .555,fifii'i,. 
l.avp  85  or  more  o'’  tho  :-.",i''i  ton  •'!  mucii  •lioimibh  of  .'our  swerving  integrity  in  otir  dealings  ofm  and  in  IfM-1  produriion  wa.s 

ml  Ilf  <-'intrart:-;.  ro  that  you  will  (le  u.mng  i-'  tin'  P'lal  that  will  aeeompi isli  aliniii  .$  1.255, 550, 555. 

i'!  (iie  Miiqilies  and  all  the  inn  moie  frir  jieace  than  tiny  rii'nrr  "Although  we  were  enraged  in 

Ir.ne.'  w  t-  knriw  at;  availaliie.  'I'htil  motive  priwer,"  declareri  Hon.  I  w.-ir  lour  monihr  rif  1535.  ruir  lu.m- 

iiitr  Iren  tiie  an.  w  e  ■  -i,  (iei  intiriy's  .Macl-f  innon.  .Minister  rtf  Trade  anrl  iiftiduring  prtiduef  inn  wa..  nnl.v 

■;t  ci  :  every  m;in  am!  evr-ry  wo-  '  onimeiee,  in  addressing  the  C..M..A.  slighil.v  stimulated  in  Ihtil  year  li.v 

man  mai.ing  tlie  looi;,  of  war.  Don't  ennyrni  ion'.-;  eonference  on  iratle.  war  demamls  and.  in  oni.v  the 

r.'isi  ‘ifinand  11  -.v  faetoiie-,  i.r-lp  one  tin-  "Tlie  eo-operai  ion  of  liie  mtinu-  textile,  foorl  anrl  chemical  indu"- 

sci  lit, 'By  nr-c'!,, ;  r,.,  oil.c;-  (.y  Icnilin;:  tonls  and  facilities  faetuier  in  the  demrieratic  wni  hl  irie.s  was  llieie  an.v  parlieiilar  ad- 
:r[iairs  and  other  use.".,  lie  poitned  wiiitiv  t-an  ii..  r.ptned,'  tie  advi.oil  Iieeoiiie:;  rivprvvhelming  in  its  vanee."  said  tlie  'I'rtiile  viinr.tei, 
,,nt  tlie  ;''iflii:.i  rial  ’r-atiers.  slringtli  wlien  it  ha:s  lieen  geared  "The  Irarle  figure  of  llia.l  .rear  of 

i'he  firocram  is  not  c.yervvhr  lm.  Mr.  '  at  niieiiael  :;a:(l  it  wars  inter-  full  wartime  production."  lie  ■|05.50.'i,5iiii,  iherel'nre,  is  a  fait 

ing  wlien  eonipared  with  soim  estiiir.  in  the  jigio  of  ex prq  ience  in  saiil.  " Mtinufaci iiri ng  ha.s  reaelierl  measure  of  mir  prer.ent  pear  eiimo 

other  war  maniifaei  tiring  iobs  <  ar  lite  la.sl  war,  tl-at  aithrnigli  ‘anarla  an  r-\i  raordina  ry  degree  of  r-o-riper-  protiiici  ion."  Frodiict  imi  frq-  lfi|0 

ada  is  doing,  ami  the  es.'renee  ofii;  s  busy  tm  a  far  mure  amliil  ioti.'t  alive  planning  and  exetiilion  in  liarl  hern  esimitiled  tit  .$  1  .."iiiO.nriii, . 

rurr  os.s  is  "speed  and  iieitig  on  lime  "rocram  tiitin  w;i.;  iinrlerlaken  in  thi.s  munliv  at  the  present  lime,"  550. 

tn  drliyery  of  l•omponent  part;;."  he  '''I*  BUS  "reports  vve  arc  rccoiying  'I'here  could  he  no  ullerii)r  inn-  "Ti>da.’ ."  he  arlfled.  "the  markei.i 

lohl  the  manufacturers  from  tiie  liai t lef ront";  ay  iha'  'lie  live  in  the  efforl  now  lieltig  pul  of  Lnrope  are  elo;--<'il  and  w-c  have 

Miiiini  f  ions  anrl  tool;  of  w;ir  from  feirlh  hecaii.'m  ihere  was  no  personal  bail  to  slrenglhen  our  enniaci. 

Arnold  io  “lake  InoK  |i  atiatla  art-  the  e()U;il  or  liei’ei  than  gain  to  tio  lnokod  for  in  llic;a  rlay  v>  itii  rithcr  roiintrics  m  r  tlmr  parts 

The  indiisl  I  ial  ici  s  rereivorl  a  thorc  marie  anyw-here  el:.e  in  Ihe  "f  sire;;;,  lit'  lairl,  "For  this  1  ea  tif  Hie  wrirltl.  In  wartime  Ihe  pow - 


ve.crels  in  servire  lo  • 
f'i2.  he  eontiniird.  i  o 
policy  is  to  use  eitsimg 
and  as  far  a.s  possihlr 
(omponciii  piifi.s.  .Mo."t  of  tic 
m  being  rlom'  t-n  the  vve.‘;t  to;, 
n  Quehre  ports  Iiecause  the 


gruertti 

hitiviirrl", 

tic  -.vrg-k 


sharp  warning  f  t  run  Thomas  Ar-  vvtu  pi  ' 
noltl,  nitiehine  tools  eontioller  at  — 

Diinvv.a.  that  non  ossentitil  infills-  SXI.Fs  Cl’  W  IDKI.A' 

tries  ate  pot  going  lo  be  allowed 


Dt  t  a  wa . 


Retail  sales  01”  ga"o 


to  keep  machine  tools  that,  any  vyar  1  li,-,,,  j„  fsnaria  during  1510  totalled 


son  till'  effiiris  of  Ihe  inaniiraeliii  ei  of  a  nation  is  shown  hv  it?  aiiit 
ing  mduslry  are  all  the  more  r-ruii  ilv  to  keep  commerce  flowing.  Tho 
meiiilahir  and  are  an  exhibiiinn  of  figures  for  our  exiinrt  Iratle  loiiav 

show  elearly  iliai  ‘  anada  has  that 
I  a.bility  and.  in  neeompll.shinp  llial 


plant  needs. 


88;i,27.';.055  gallons  compared  with 


real  pal  riot  irstu."  he  deelareil 

BcTelopnienf  Traced 


When  I  want  tools  for  war  in- ^  807,666,000  gallons  in  1833. 


purpose  the  manufacturers  of  (  ,aa- 
The  first  decade  of  the  present  ada  have  had  a  real  part." 


LOAN 


If  you  need  assistance  In  financing  your  purchas® 
of  Victory  Loan  bonds  the  Imperial  Bank  of  Canada 
will  gladly  help  you.  Consult  with  any  Manager 
concerning  financial  assistance. 

If  you  need  a  safe  place  to  keep  the  Victory  Bonds, 
Imperial  Bank  of  Canada  offers  you  a  Safety 
Deposit  Box  in  one  of  its  vaults  at  a  small  charge. 
Safety  Deposit  Boxes  at  all  Branches. 

WHEN  THE  CANVASSER  CALLS,  COME  TO  THE  AID 
OF  YOUR  COUNTRY  AND  BUY  VICTORY  BONDS 


IMPERIAL  BANK 
OF  CANADA 
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TAXES  CUT  INTO 
NET  PROFITS  OF 
NAT.  GROCERS  CO. 


j  Lower  Earnings  Reported 
By  Mexican  Light  &  Power 


Thp  Mexican  I.iKhf  it  Pmvci-  •  o.. 
1.1(1.,  rcpori.s  a  rlecrea.sc  of  .?:in.n:!.'i 
in  nei  rarninK.s  foi-  Mai-cii  at  JlnT,- 

I.eroy  A.  Lincoln,  President  ol  E.  A,  HORTO.N,  until  recentl.v  Dr-  f'!'2  afiainst  $i:58,.02;  la.st.vrar.  Gross 
the  Metropolitan  Life  Insurance  put.v  .Minister  of  .Municipal  Affairs,  earnints  were  increased  h.v  .Sdft.- 
Company,  who,  on  a  visit  to  ,Moni- ;  Director  of  Housinji  and  Director  of  fiHfi  from  .$ii1 4,lfi.')  to  $7i;!,2H4,  hut 


REDUCED  LOSS 
REPORTED  FOR 
MEXICAN  LIGHT 


Operating  Profits  Steady  But  Net  teal  during  the  past  week  announ-  L'neniplo.vment  Relief  for  the  Pi 
After  Pkavero*  nnurn  intention  Of  liis  Company  to  ince  of  Ontario,  ha.s  been  appoii 

/Micr  v.narges  crown  ai  qtHOi,-  120,000,000  of  Dominion  Chief  of  .Survey  for  the  Citizens’ 

789  From  $599,493  search  Institute  of  Canada  and 


88  CENTS  ON  COMMON 


ced  the  intention  of  his  company  to  ince  of  Ontario,  ha.s  been  appointed  and  depreciation  totaliesi  $iiti,i,CT2, 
convert  120,000,000  of  Dominioti  Chief  of  .Survey  for  the  Citizens'  He-  compared  with  JI'.t.SOS  last  year, 

search  Institute  of  Canada  and  the  an  increase  of  $120,101. 

Bureau  of  Municipal  Research.  .4r-  for  the  fust  quar- 

rangements  with  Mn  Horton  include  ,p,  rep„,,p,)  3, 

an  agreement  that  he  have  leave  of  ^  ,  $41.1.077,  a  decrea.se 


the  charges  for  operating  expenses  Operating  Profits  for  1939  Over 
and  depreciation  t.ualied  $.it..1.:’72.  $800,000  Above  Previous 


lornnto  Bureau  The  Financial  Times 

Toronto— Operating  results  of  Na¬ 
tional  Grocers  Company,  Ltd,  showed 
little  change  during  the  fiscal  year  ‘ 
ending  .March  list,  1041,  but,  owing' 
to  a  substantial  .iunip  in  taxation, 
tier  piofits  were  substaiit ially  lower. 

Official  report  shows  operating  pro¬ 
fits  of  .$;i7:».742.  compared  with  $984,-  ' 

970  during  the  previous  fuscal  per-  j 
iod,  before  depreciation,  bond  inter¬ 
est  and  taxes. 

Bond  interest  was  $4,000  lower  at  1 
$2,0, non,  while  depreciation  was  1 
;ibout  $,1,0(10  higher  at  $12.1,870,  so 
ih:it  those  items  were  nearly  bal-  , 
anced.  The  big  change  came  in  taxes.  1 
amounting  to  $.'524,(150,  compared 
with  .$210.9.‘52  a  year  earlier.  After  , 
charges,  including  taxes,  net  profit  1 
stood  at  $481, 7, SO  eompared  with 
$190,403  in  tiie  iirevious  fiscal  per-  ! 
iod.  That  was  e((uivalent  to  88  cents 
a  share,  on  the  common,  after  full  ,  government  bonds  into  Victor.v  Loan 
preferred  payments,  compared  with  Ootids,  was  born  in  Little  Valley. 


absence  as  requested,  frotii  time  to  ^7  'j  ,u„'' _ '  '  . 

1  ..  1,  .  1  .  ,1.  '''  $2.5.iofi  and  the  aggregate  gro.ss 


'  ttme,  to  undertake  personal  work 
111  connection  with  the  war  effort. 

.Mr.  Horton  received  his  early  edu- 
(-atton  in  .St,  Thomas  and  following 
the  completion  of  his  matriciilaiion 
entered  the.  Rank  of  .Montreal  where 
he  remained  until  he  entered  tiie 
course  of  business  administration  at 
I  the  Cniversity  of  Western  Ontario. 
Thi^!  was  followed  by  post  graduate 
work  at  the  Harvard  School  of 
Business  Administration  in  Boston. 


earnings  were  u|)  $329, .171  at  $2.- 
181.808  as  against  $1,811,933  last 


CAN.  WALLPAPER 
NET  IS  REDUCED 


Year  at  $8,277,342 


NEW  LAW  HELPS 

f>n  gross  earnings  over  $800,000 
greater  than  for  previous  year 
Mexican  Light,  &,  Power  Co.  in  an 
nual  report  for  the  year  ended  fio. 
(•ember  31st,  1  94  0,  again  shows  a 
net  loss  after  all  rharges,  but  on  a 
sub.stantial  smaller  scale  than  th.-M 
reported  for  year  1  939. 

Income  account  shows  gross  earn¬ 
ings  from  operations  for  year  un¬ 
der  review  up  at  $8,277,342  from 


,  -  $7,453,672  In  previntis  vear.  and 

In  1933  he  was  oppo'nted  a.s  an  Equals  $1.15  a  Share  on  Com-  after  all  charges  net  lo.ss  of  $Ski, 

cciitive  assistant  with  the  Eastman  ...  .  _  .  o’n  _ _  tt 

)dak  Company.  Rochester,  and  la-  bined  Stocks  as  Compared  |  j-;’  'ompaied  with  a  deficit  f  $1. 

with  $1.17  a  share  Balance  sheet  ns  of  Doeembe- 

31,  1940,  shows  current  assets  ,nt 
110,252,679  and  current  linbiliiips. 


executive  assistant  with  the  Kastman 
Kodak  Company.  Rochester,  and  la¬ 
ter  he  conducted  refunding  work  for 
defaulting  munici|>alities  with  his 
own  company  in  London.  Ontario, 
before  .joining  the  Civil  .Service  of 
Ontario  as  Supervisor  of  the  Depart¬ 
ment  of  Municipal  .\ffairs.  He  wa.s 


Toronto  Bureau  The  Financial  Times 


Annual  report  of  Can-  indudjng  accrued  interest. 


a  (Han  Wallpaper  Manufacturers  Ltd. 


$1,98  a  year  earlier.  |  Cattaraugus  County,  N.V,.  Angus; 

I'igiire.s  show  that,  net  profit,  i  18,  1880,  the  son  of  Charles  7,.  and 
.l^ailah|p  for  common,  wa.s  ennsid- i  Ltiseite  Bonsteel  Lincoln.  Hi- 
cr.ably  less  than  total  amount  paid  father,  a  prominent  figure  in  th" 
111  lax  hill.s.  I'or,  with  net  of  88  legal  circles  of  the  State,  served  as 
cents,  taxes  amounted  to  $1.09  a  counsel  to  three  of  Xew  York's  gov- 


appointed  Deputy  .Minister  of  Muni  ond  stib.sidiary  companies  for  the 
Icipal  Arfair.s  on  April  17.  1937  and  f'sfol  .'car  ending  April  30ih.  1941 
government  bonds  into  Victory  I.oaii  Deputy  Minister  of  Public  Welfare  show.s  little  change  from ’the  pro 
bonds,  was  horn  in  Lillie  Valley.  '*'i  lune  23,  1937  and  Director  of  '  lou.s  year  though  earnings  e.ased 
Cattaraugus  County  N  V  Angus'  Pneniploynicnt  Relief  in  .Taniiary,  slightly.  Profit  of  the  subsidiary 
18,  1880,  the  son  of’ciiarles  Z.  and  (cmpanies  amounted  to  $122.09('.. 

Luseite  Bonsteel  Lincoln.  Hi-  He. is  a  member  of  Delta  Cpsilnn.  wbirh.  added  to  profit  of  the  par- 
father  a  nrnminent  fitriiro  in  tb..  I’lie  Harvard  Business  School  .Mum-  cm  company  and  interest  on  loans 


366,972,  leaving  net  working  capi¬ 
tal  of  $3,885,701  compared  wit') 
$2,987,678  at  the  end  of  19:’.9. 

Principal  items  in  the  Inilanrc 
sheet,  compare  as  follows  with  pre 
ceding  year;  ('ash.  $7,213,903  a- 
against  $4,961,960;  securitie.-  '  liotik 
value."  $  1  44,777  against  $11  ’..777; 


cents,  taxes  amounted  to  $1.09  a  counsel  to  tliree  of  Xew  York's  gov- .  .  -'a'lonai  i  lannuig  .‘xs.'iiin- 

•  ha  re  of  common  outstanding.  In  the  '  ernors  —  Levi  P.  .Morton,  Frank  and  the  .Municipal  hinanco  Of- 

prev  ions  year,  taxes  amounted  to  71.  ,  Black  and  Theodore  Itonsevelt  —  ficers  Association, 
cent;-  per  share  on  cnmmoTi.  i  and  was  tiie  author  of  a  number  of  i  ,  ,  ,  . 

Simihis  Pp  $“’00,000  hegal  works,  including  a  history  n,  GEORGE  N.  .T.\C  KSOX.  pioneer 


nae,  the  Western  Alumni  Associa-  to  subsidiaries,  brought  total  up  to 
lion,  the  .Xational  Plttnning  .Associa-  $198,922. 


cm  company  and  interest  on  loans  receivables,  $1.490.U41  against  $  I 
to  subsidiaries,  brought  total  up  to  912.142;  in v('ntnries,  $  i 
$198,922.  against  $  1,424,007;  aecnicri  linml 


After  fixed  charges  and  operating  ^  ••’'*'!'-:>62  against  - 


cxpcn.ses  net  profit  stood  at  $148,- 


416,  and  accrued  income  del-xmiir' 


cent;-  per  share  on  commoTi. 

Siin»his  Pp  $“’00,000 
Xei  profit  stood  at  $181,789.  Pre¬ 
ferred  dividends  absorbed  $221,731. 
while  there  wa.s  an  additional  in¬ 
come  tax  and  excess  profits  tax  of 


889,  compared  with  $151,443  for  the  ''’loresi,  $3,969,911  against  $:'.  2.18 


legal  works,  including  a  historv  o,  GEORGE  N.  .TACKSOX.  pioneer  previous  period.  Plarnings  were  ^ 
the  constitution  of  the  Stale  of  Xew  business  man  of  Winnipeg,  was  con-  equal  to  approximately  $1.11  per 
York  wliirh  is  regarded  as  an  an-  gratnlated  last  week  on  ills  80lli  sliare  on  llip  combined  "  and  "B" 

vork.  Which  regarclerl  as  an  au  Columbus.  On-  stock,  compared  with  $1.17  for  the  ■- 


the  end  of  tin 


thorily. 

Mr.  Lincoln  attended  the  schools 


83'.. 114  for  the  previous  fiscal  per-  ■  of  Little  Valley  until  1895  wlien  his  |  ,  i  .  t  ,i  «■  i,  v 

tod.  During  the  year,  2.218  preferred  :  parents  removed  to  Albany.  He  wa.-  •’"'I'lo.'  of  t  ie  a  er 
.-hares  were  redeemed  at  a  cost  of  '  graduated  from  .Mbanv  High  Srho'U  ^ 

$.16,174.  Of  that  sum.  $11,814  repre-  '  and  entered  Yale  College,  rereiving  visi  ed  W  innipeg  In 

.=rnlfd  the  premitim  paid  and  was  i  bis  A.  B.  degree  In  1  902.  He  then  ro'oroed  the  following  .\( 

therefore  charged  to  surplus  ae-;  attended  Albany  Law  School  for  a  ^  hraneh  business, 

count.  After  those  ad.iustnienis.  and  year  and  rompleled  his  legal  trail,-  «rpw'  into  one  of  the  largest  w 
w  ithout  any  payment  on  the  com- ;  ing  in  a  Buffalo  law  office.  Aftm  "1  n '"i  " " 

mon.  rained  surplus  account  was  in- '  being  admitted  lo  Ihe  bar  in  ''90  4.  ,  established  a  n 

(tea.sed  from  $1,513,087  to  $1,763,783.  n«  began  a  general  legal  practice  in  fat-'l'/ers  agency  dealing  malt 
Working  catiital  position  showed  a  'that  citv.  textiles,  upholstei.\  and  allied 


npdiiring  I'raiid  I, osse¬ 
in  presenting  tiie  reiiort,  i;  i;. 

G.  Conway,  president,  rofer-  to 

federal  law  of  ilie  I'leclrical  iiulus 


slight  improvement,  though  there 
was  a  substantial  gain  in  both  cur- 


tario.  he  moved  as  a  yoiitli  to  former  year.  G.  Conway,  president,  rofm-  to 

■Hamilton  where  in  1  879  he  entered  Directors  have  recommended  pay-  federal  law  of  ilie  i'leclrical  iiulus 
the  employ  of  the  Walter  Woods  nienf  of  a  fir<5f  and  final  dividend  of  Dy  whicit  came  into  effect  iii  lO",'' 
and  Co.  As  a  salesman  for  the  firm,  -a  dollar  per  share  on  botli  classes  ond  points  out  that  the  regulaiiuii 
lie  first  visited  Winnipeg  In  1  896,  of  stock  for  the  year  ended  with  this  law  eontaiii  a  number  nf 
and  returned  Ihe  following  year  lo  April.  Dividend,  if  approved,  will  he  provisions  against  fraudulent  use  of 
establish  a  hraneli  btisiness,  which  payable  after  .Iul.\-  14  to  holders  ()f  electrical  energy.  rtildicai  ion  of 
grew’  Into  one  of  the  largest  whole-  record  .luly  4.  these  regulations,  lie  said,  liad  soiii'' 

sale  firms  in  Western  Canada.  !  Wot  king  capital  improved  slight-  ’  ff^et  in  the  reduction  of  ilo 

In  1919,  he  established  a  manu-  ly.  Current  assets  of  $1,611,126  com-  omount  of  fraud  which  is  still  a 
faciiirers'  agency  dealing  mainly  in  pared  with  current  liaiiilities  of  'ery  serious  prnlilcni  for  the  com 
textiles,  upholstery  and  allied  lines.  $352,409.  Ic.oving  working  eapital  of  Pany.  The  total  losses  for  tiie  sy.s- 
.Mr.  .lackson  has  been  active  in  $1,298,717.  compared  with  $1,241,4.13  1,*’"^'  '•’('f'.  "hicli  weM' 


rent  asset.s  and  current  liabilities.  Metropolitan  began  n  191 

r  urrent  assets  stood  at  $5,521,911.  /''26  hi 

compared  with  $5,076,009  a  vear  ’eneral  Coun.sel  and 

earlier;  while  rurrent  liabilities  of  f’residenry  in  1  936. 

$1,741,676.  eompared  with  $1,488,000  The  company,  over  which 


,  ■  ■  .  ,  .Mr.  .lackson  has  been  active  in  $1,298,717.  compared  with  $1.241,4.13 

Mr.  Idnroln  s  association  "'•Li  ponimunlty  work  in  Winnipeg  and  i  at  end  of  the  previous  period, 
the  Metropolitan  began  in  1917  a.S  hjj3  ,,^1^  ,bp  following  offices;  .  nresident  states  there 

general  attorney.  In  1926  he  be-  p_„cirient  of  the  Board  of  Trade  u  '  '  '  ,  u  ■ 

'  resiaent  or  me  uoaia  oi  iianr.  been  some  improvement  in  husi- 

oioi-tni’ir.  It'  Pro  iH  i  1 6 1  c  iprcsidcnt  Of  tbc  Canadian  Credit  .ness  of  the  .subsidiary  companies, 

elected  to  Ihe  rresidenr.v  in  1  936.  Ujpn's  'I'nist  a-ssoeiat ion,  chairman  |  but  "in  view  of  prevailing  ci.ndit ion.s. 


,298.717,  compared  with  $1.241,4.13  I*’’"-  iorluding  tbeft,  wbicl,  wcr. 

end  of  the  previous  period.  •■3.0.,  per  cent  in  19..9,  drnpiieri  ti 

.  .  ..  ^  30.39  per  eeni  in  the  last  tlirei 

A.  Asntnn,  prestdent,  states  there 


JhsL  ^mphsL 

^xpsjJUL  JhfdL  Tyian. 

OJilL  (Do  ?CuL  0jjdU^ 


Ydtir  Country  wants  to  Itorrow  xonr 
saving's  Icmiioianly  In  help  Imia'  the  tot'ls 

•SO  I  If  cent  ly  n  celled  -‘Id  linish  the  loh’.  It 
is  votir  duty  to  lend  all  a'oh  possilil,\'  c.in. 

The  (lovcrnincnt  will  pay  won  interest 
and  eiiaranlce  the  repa.vinent  o(  I’nnciital. 

^'on  ate  not  ashed  to  il(>nale 
(fi  Aour  hinds. 


Slmtild  vpti  ilrsirc  fiiitlici  iiiIikiii,! 
tldli,  or  il  \\C  (■.'(11  lie  ol  .'(P.''  .'(sstsldu 
lo  voi),  (!o  not  licsitalc  to  let  ns  I-.iu'va 


Vlonli  Tal  JnisI 

or.oceMsp  o,.,  Lomprtny 


Tiie  eompany,  over  whirli  Mr.  of  the  Minimum  Wage  board  and 


liKAD  OKI'U  F 


.11  ri.At f,  ir.Aic'ii 


at  (he  end  of  previous  fi.scal  period.  I  Lineoln  presides,  employs  approxim-  president  of  the  .Manitoba  hraneh.  h,,.,  in  fmurp  operations." 


That  left  wuirking  eapital  of  $3,680,- I  alely  .50.000  persons  in  Ihe  field.  Canadian  Xational  Institute  of  the 


pnmpared  with  $3, -187, 436  a  .vear  the  home  office  in  Xew  York  City, 


Blind.  For  many  years  he  has  been 
previous.  .and  the  head  offices  in  San  Fran-  associated  wiiti  the  Masonic  order. 

Main  ciiange  in  current,  assets  cisco,  Calif.,  and  Ottawa.  Canada,  being  a  memlier  of  tiie  supreme 
.--luiwed  an  inventory  areount,  re-  It  Is  an  organization  which  em-  council  of  the  Seotlish  Rite, 
ported  at  $3,186,000.  compared  •w-it:ii  braces  approximately  29.000.000  He  is  an  active  member  of  Voting 


82.710,000.  Main  changes  in  current.  :  policyholders 
liabiliiic.s  .showed  in  accounts  pay-  Woman,  and  t 


alely  29.000.000  He  is  an  active  member  of  Voting 
every  fifth  man.  Fnited  church,  the  Winnipeg  Roiaiy 


liabiliiic.s  .showed  in  areoiints  pay-  Woman,  and  child  in  the  Cnited  club  and  the  hoard  of  governors  of 
able  and  arcrued  taxes.  Former  j  Stales  and  Canada  -  who  are  in-  Cnited  Colleges.  Mr.  .laekson's 
•100(1  at  i.tOi.OOO,  eompared  with  atired  by  the  .Metropolitan  for  a  cliief  recreation  Is  lawn  liowlina 

S,S2.ooo  while  arcrued  taxfxs  and  bond  '  total  of  $23,923,784,1  78.  Recause  _ 

miriest  were  reported  at  $404,000.  of  (,s  efforts  to  promote  longevity  ,  ,  _  ,  „ 

compared  wiili  8286,000.  ;  and  prevent  disease  among  tiie  gen-  Nct  Lx>SS  Is  Reported  By 

In  submitting  the  report  to  share- |  ^ral  population  as  well  as  Its  own  o.  j  CU  I  “  “ 

holders.  Archie  Foster,  president  of  I  „,enibership.  tiie  e.ompanv  has  been  ^nop  LHTll 

company,  states  it  was  a  .vear  of  ah-  '  referred  lo  as  ■'the  grt'atest  .single  - — • 


LOWER  EARNINGS 
COM!  ALCOHOLS 


^iIK  HriRpr  PT  S.  Uni  t  1 

ptf  tder.i  T'-  f-Ptf 

.'Tonni  -  •> 

1  f.  t  .et'i 


-  I  .J.  I’ower  sliortas<'  ptill  r^^nininorl 

hur"in  view•^,^p^evaTl[ng  rXion,';  '’7'  •'•7''  -  MdN  H  tM 

;*  :  ...  _ fiMflOlllt  piobloill  for  tllP  mnipnnY 

»•  pxrrptionallv  low  rnnifit  I.  xSir  Ilr.Rpr  p  r  S.  Uni  t  Dt  \i  • 

as  lo  flKUrO  oprralion.s.  r>  tt  ».  ,  T\r  ,i^yt  r  (»  Utl. 

_ ‘  _  _  n.  H.  Morrv.  sPtTOtary,  siatos  tliat  nrtdry.i  \  ^  uyt  • 

Ilie  1  per  rent  first  morigage  bond,-  .'lonii(  .  \A  .  W  n ''ic. 

f  All/rn  FinEIIITAC  <’(■  '•w'  companv  fell  due  on  Fehrti-  1  co/'-r  ...o-i 

LOWER  EARNINuj  ’771  _ _ _ 

ronvoiip  nipotine.?  of  thp  holdor.'^ 

A  I  Q  fall,  but  diffirulfio.':  arising  out  _  _  _  .  _ _  ^  _ 

LlllYl  L  ALLUllULu  f'C'I'f’'-  delays. 

•aaawwaa-vMv  however,  it  Is  hoped  tliat  it  will  bo  tlier  depreeian'on  has  hern  written  and  luiiidings  slion  ii  in  Ivit.nnr. 
-  -  possible  to  convene  nieeting.s  witii-  (Aff  on  tiie  projierfies  a.s  directors  siieet  at  .$6  t8.7;lu  to  be  a  fair  firnr. 

Operating  Profit*  Up  But  Net  ooy  further  undue  delay,  lie  consider  present  valuation  of  land  at  the  preseni  lime. 


Net  Loss  Is  Reported  By 
Stop  and  Shop  Limited 


Reduced  by  Increase  in 
Reserve  for  Taxes 


normal  eondiiions  whirh  made  oper-  ,  jnstiiution  devoted  lo  public  wel- 

aiions  difficult  at  times.  There  is  no  fare." 
commeni  on  prospects. 


DOM.  WOOLLENS 
[FULLY  BOOKED 

Annual  Meeting  Told  Capacity 
Operations  Assured  at  Mills 
for  Current  Year 


,oc  .M.ine....  lie.-,  ..ecu  .  .  Annual  report  of  Commercial  Al- 

ferred  to  as  'the  grt'atest  .single  - -  f„,  ^^,,^.,1 

^tiliitinii  nf*vofefi  lo  public  wel-  Toronio.  —  Annual  report  of  ;\i;irrh  dIsi.  1011  sliow?  a  mr'drraio 

PJiop  ^  Shop  IJmiied.  for  ilie  year  expansion  in  opf^ialins  prctfiis  for 
Mr.  T>lnroIn  is  a  member  of  the  ended  April  1 0  i  T .  slutw.*?  nel  the  pe.rifKl  a.'^  eompared  with  pro- 

liversity,  Metropolitan.  T'nion  losa  of  $2SS.  after  bond  interest,  redin;:  year.  I>uo  to  laruely  inrreas- 


BETTER  YEAR  FOR 
MEXICO  TRAMWAY 


THE  STORY  OF  THE  TELEPHONE 


Cniversity,  .Metropolitan.  T’nion  I  loss  of  $288.  after  bond  interest,  ceding  year.  Duo  to  largely  increas- 

League,  Xational  Republican,  Broad  i  if  xos.  depreciation,  etc.,  compared  ed  tax  requirements,  liowever.  net 

i  Street  Clubs  in  Xew  York  City,  and  with  net  loss  of  $677  in  the  pre-  earnings  were  lower  being  equal,  af- 

'  the  Montrlair  Golf  and  Huntingdon  ceding  year.  ter  riedticiion  of  preferred  divi- 

Valley  (  Phlladelpliia )  Golf  Clubs.  The  balance  sheet  shows  current  dends  to  27  cents  a  sliare  on  oiil- 

i  He  is  a  director  of  the  Chamber  of  assets  of  $38,1  22  and  current  lia-  standing  common  stock  of  tiie  com-  Annual 

Commerce  of  the  Fnited  .States  and  biiities  of  $29,028,  leaving  net  POO.''  .is  against  11  cents  a  share  w-ays  t  o.  f 

!a  member  of  the  American  Bar  working  capital  nf  $9,094.  eninpar-  earned  for  the  fiscal  year  to  Marcli  3 1  si  1940, 

Assooialion.  tiie  Xew  York  State  ed  witli  $13,177  in  the  previous  31st.  1940. 

j  Bar  Association,  the  Association  of  year.  Income  aeeoiinl  shows  net  oper-  y.-8."91  \ 


But  Substantial  Net  Loss  After 
All  Charges  Again  Reported 
for  1940 


a  member  of  the  American  Bar  working  capital  nf  $9,094.  enmpar- 
Assooialion.  the  Xew  York  State  ed  with  $13,177  in  the  previous 
Bar  Association,  the  Association  of  vear. 


minioti  Wnollen.s 


urrent  Year  L^'  "f/  y"'7'  - - - 

The  Chamber  of  Commerce  of  tiie'  1 1  le  t-  •  /“xr 

-  State  of  Xew  York,  the  .Merchants  First  Half  EamingS  Of 

Toronto  Bureau  The  Fin.nel.l  Tim..  As.sociatlon  of  the  City  of  Xew  |  U  el‘  r  *  I 

Toronto,  —  Shareholders  of  Do-  York,  the  Pan-American  Snriety,  narcling  L.arpetS  1 


the  annual  meeting  held  here  dur- i  jyijsi 
ing  past  week  were  told  that  orders  j 
now  on  Ihe  company's  books  will  i 
in.sure  full-time  operations  until  the 
end  of  Ihe  year.  'I'liese  orders  ate 


Worsteds  ot  i  nfp  nieniber  of  the  Board  of 


Trusietes,  Xational  Geographic  So- 


- - — - -  aling  profit  for  year  under  review 

U  J-  _  .  up  about  $6,600  at  $118, .S82.  Depie- 

Half  Earnings  Ur  eiation  write-off  was  $3,000  greater 

Harding  Carpets  l^wer  xm 

— - -  earnings  applicable  to  dividend.s  on 

'I'oronto.  Harding  Farpets.  I.td..  'I'o  lueferred  stock  were  824.000 
in  the  six  montlis  ended  .April  3o.  lo'ver  tiian  in  previotis  fiscal  yeai 


Annual  report  of  Mexico  Tram 
wa.vs  Co.  for  >ear  ended  D.'cciti he;- 
;t  1  SI  1940,  sliows  a  net  In.s.s  after 
cliarges  including  deprecia .  ion  of 
$328,391  wliicli  compares  witli  net 
loss  of  $149,984  in  llio  ;irc\  ions 


1  the  first  half 


company's  fiscal  $.3. ■ill. 


is  $3'ooo  greater  '’Pf'>o<'og  loss  in  1910  wa.^ 

28.2.10  more  was  ^22  1.462  against  $419,4  77  Die  pre 
at  $48  914  Xet  ''('’US  year.  .\t  tiie  end  of  1940  pro- 
'to  dividend.s  on  •V'.598,S3.; 

i  were  5:24  000  against  $ 9.2 . 0.1  37  a t  end  ol  1  9 39. 
•ions  fiscal  year  Bala  nee  sheei  .-is  of  Docen  her  1 . 
after  riedueting  cuiTPiit  assets  of  $876. 

'“•’h  and  eiirreiit  liabilities  of  $282, 


.lOHX  D.  BIGGER.'?,  director  of  year,  had  net  profit  of  27e  a  sliare  preferred  and  ronimon  dividends. 

,  .1,1  on/--  r  .  .u  I’rodiietion  Division.  Office  of  Pro-  as  compared  with  31c  in  the  same  the  sum  of  $:“,4.4;i.i  was  added  to  '  » - -o  r  ,n  '  , 

(111(0  appi  ox  ma  e  _  e  ,7.-ii  T  Management.  I’.S.  ttovern-  period  a  year  ago.  A.  E.  Ctiihberi-  •surplus  which,  after  ad.iustmcnts.  7  \e'ir~'  i ' -ts  w -rs  '4;t"'^9  iri 

actixe  .setMies  an  ,r  or  (  '■  o  ,vli(i  addressed  the  annual  son.  president,  noting  that  60c,;.  now  stands  at  $1.i6.212.  in'.iinsi  tto"  ’’V*  in  t'l  r,  i  roccii  •• 

trade.  .  nr  i  atgei  nx  en  oi  vent  ion  of  the  Canadian  Manu-  profits  went  for  government  taxes.  Balance  sheet  shows  an  improve-  '  \iarL.p,nViie  secoHii  .o' 

than  iisiia  arc  bring  earned  due  to,.  ,  .  .  .  .j  j  ■  .u-  j  •  i.cic.  .  ,  ,  i.'ear.  .Marketable  securities  o' 

_ _ _ I  faeturers  Association,  lield  at  Hie  states  that  despite  this  drain  on  nient  in  net  working  capital  m ;  eoo ,  nns  «-ii  - 

Iavr'”Ti?e  (mmpanv  suff'ered  Soignlory  Clttb,  Quebec,  this  w  cash  re.sources  working  capital  ha.s  $261,884.  as  ((.mpared  with  $23;E361  '  •,alue."'  Market  vriue’‘  ,'.i 

shortage  of  material  during  1940.  V\  lliani  .S.  tncrea.sed  to  $49i.,,.8S.  at  end  ot  previous  .vear,  <  a.sh  is  $401. ,519  against 

and  the  situation  for  Ihe  balance  '  ’^"’"*''7’'  ^ •‘'P'''"*^  higher  at  $..0,S..I  as  compaied  "  j  j.-,;;g,,r,,xq,  neeeivahles  of  $  1 03.s;;s 
of  1941  gives  promise  of  al.so  be- 1  s(;a.son  terminaietl,  n-oords  indiea.t-  " 


eonvenlion  of  the  Canadian  Manu- '  profits  went  for  government  taxes.  Balance  sheet  shows  an  improve- ^  i.  .Marketable  see 
faeturers  Association,  lield  at  Hie  states  that  despite  this  drain  on  nient  in  net  working  capital  |  if.', s  t  nos"  conitnre  with 

Seigniory  Club,  Quebec,  this  week  ns  cash  lesoiirces.  working  capital  ha.s  $261,884.  as  (•(Uiiiiared  witli  $23;5.361 '  .. j7,,j.  .Market 

,1.  representative  of  VYIIliam  S.  increased  to  $491,188.  at  end  of  pre\  ions  year.  Cash  is  cp,.,. rli ill  wpc  SiO- 


ing  sal isfactory. 

H.  Barrett,  managing  director, 
explained  to  the  meeting  that  Ihe 
iniirh  higher  volume  of  inventory  at 
mucti  higlior  prices  has  made  it  ne¬ 
cessary  to  create  ,9  .substantial  in¬ 
ventory  reserve  to  provide  against 
a  decline  from  the  British  Wool 


Ohio,  tiie  largest  producers  of  win-  pd  the  liighesi  sales  figures  for  any  bond  holdings 


dow  glass  in  tiie  world. 


spring  in  company  hisioiv. 


To  Speed  Canada* s  Sea  Effort 

iwa.  — -  Appointment  of  .Ar-  Both  Mr.  Randles  and  Ceptaiii  Ca- 


bond  holdings  are  reduced  from 
.$31,00(1  to  $1,000.  .Aocoiinls  receiv¬ 
able  al  $78,989  (•ompare  with  $32,- 
097  and  invenocy  at  $295,952  ('oni- 
pares  with  $111,308. 

In  lueseniing  the  retiort  loshaic 
holders,  C.  G.  Keel  land,  presideni, 
stales  that  "raw  niaierials  reqnii- 


I  lories  were  $229,3  1  4  :i'.;niiisl  $2;;:;. 
618. 

Taxes  Factor  In  Earnings 
Showing  Lx>blaw  Groceterias 

Toronto,  Loblaw  Groceterias  ( d. 


Control  prices  which  todav  make'llnir  Randles,  of  .Montreal,  general  meron  are  on  loan  from  llieir  res-  ed  by  the  company  for  the  coming  advise  that  ilie  annn.al  report 
the  landed  price  of  wool  80^7  high- pas.senger  traffic  manager  for  the  m'eanizations  to  the  Depart  ■  year  arc  in  slock  or  have  been  the  fi.scai  year  ended  May  31.  i^tt. 

■  •  ■  -.f  contracted  for  at  favorable  prices,  will  he  sliortl.i  sent  out  to  sliarc- 


rr  than  Ihe  pre-war  landed.  Prlccs  !  lYliite  Star.  Donaldson  At- 

'I'tiis  inventory,  however,  cannot  he  ■  ...  •  ,■.  it,. 


ment  of  Transport.  contracted  for  at  favorable  prices,  will  i- 

Mr.  Randles  has  resided  in  ('an-  Tiie  comiiant's  operations  and  sales  holder 

ada  for  tile  past  16  years  and  lia.-.  during  the  year  under  review  were  Whi 
been  general  passenger  traffic  man  very  sal isfarlory  and  Itie  iilanis  expam 

ager  in  lliis  counir,\,  first  for  llic  are  operating  at  ftill  capacil.i."  sales. 


looked  on  as  .a  free  reserve.  Fnder '  <'(iuada.  and  of  Cap-  ada  for  tiie  past  16  years  and  lia.-.  during  the  year  under  revi 

the.  terms  of  the  Excess  Profits  Tax  •'."mn  Henry  Cameron  of  the  been  general  passenger  traffic  man  very  sal  isfarlory  and  Itu 

Act  wliicli  allows  this  reserve  to  ^®’mnal  Harbours  Board  .'staff,  ager  in  lliis  counir,\,  first  for  ilie  are  operating  at  full  capa 

he  set  up  fiVe  of  this  tax  it  ran  •'lonlreal,  as  director  and  assistant  Ciinard  l.ine  and  later  for  the  Cu  - 

onli'  he  n.srd  to  off.set' a  decline  in  IMrector  of  Merchant  .'?eamen.  res  |nai(l.  While  Star.  Donaldson  Atlan-  i  TalfAc 

inventory  value.s.  and  any  portion  PP^tively.  for  the  newly  created  He  Lines,  since  1  928.  l•reviouR  to  DraniTOra  1  aKCS  Jiep. 

of  tills  reserve  remaining  the  first  hrancli  of  the  Department  of  Irans  coming  to  Canada  and  following  llm  AllcviatC  GaS  Shortage 

year  after  repeal  of  the  Act  must  P*”'.  announced  h.v  (he  Civil  Ser-  termination  of  Hie  Great  War  lie  ^ 


lie  added  lo  the  jirofits  for  that  year  ! 
.and  taxed  :il  wliichever  rate  was 
.a.pplictilile  under  Ihe  l.lxcess  Profits 
Tax  .Act.  'riicrefore.  any  residue, 
will  lie  subiecl  to  a  lax  at  tlie  pre-  ; 
vailing  rale,  less  iSC7  Income  War 
Tax  w  hich  has  already  been  paid  on 
r.,anie.  'Ilie  reserve  must,  Iherefore. 
he  looked  on  as  a  partial  insurance 
against  a  decline  of  raw  niaierial 
values  from  Hie  preseni  level,  an 
insiifiince  wliicli  the  company  did  I 
not  luevioiisl.v  have. 

Retii.ainder  of  Hie  meeling  was 
routine  in  nainre  with  reports 
.•idopted  iind  all  directors  re-elect¬ 
ed.  ! 


I,  Golf,  riding,  aquatic 
sportf.  fiihin*.  fvfrything 
in  ouidfMir  recreation; 
genuine  comfort,  excellent 
t'uiaine  await  you  at  C,ray 
_  Rock*.  Ecorvomical,  loo. 
Restricted  clientele. 

P  F.  H.  WHEELER.  Mg.  Pit- 


termination  of  llie  Hreat  War  lie 

was  eniriisled  tiy  tiie  Ciinarrl  Com-  —  ‘  "" 

pany  witli  re-eslalllishlng  iniiell  of  Special  Correspondence 

its  organization  in  Continental  Eur  Brantford.  Immediate  start 

ope.  .“?liice  the  outbreak  of  Hie  ""  const  run  ion  of  a 

present  war.  Mr.  Randles  lias  been  $.’90,000  plant  for  llic  Dominion 


While  the  Pits!  year  vv;is  one  nf 
expanding  ii|ierai  ions  .and  Increased 
sales,  taxes  will  be  .q  (leiciniinin;; 
factor  in  final  net  eainiugs  avail¬ 
able  for  dividends.  In  Hie  peev  iniis 
fiscal  year  net  profii  ecuia.llcii  $1.61 
a  sliare  on  Hie  enmhinert  class  .\ 
and  i:  shares.  I>ining  that  period, 
profit  was  sniijceied  to  excess  pin- 
fils  lax  al  Hie  old  rale  for  five 
months  of  the  year,  wliereas  for 
the  year  in.si  closed  the  companv 
must  provide  for  tnxe.s  for  seven 


a.elivelv  engaged  in  preparing  and  ^‘iHiral  (>as  •  o.  fnt  tiie  production  nionlli.s  al  tiie  old  rate  aii.i  for  five 


eqtiiiiping  steamers  under  Hi 


of  gas  from  propane,  a  by-product  of  nioiiHis  at  the  new 


pan.v's  control  foi-  Hie  enibarUatioii  crude  oil.  Tii(>  compan.v  iias  sigiu'd 
and  carriage  of  Canadian  troops.  ”  contract  witli  a  Monlreal  firm  for 
Captain  Cameron  is  a  native  of  1.200.000  gallons  of  liquid  propane 


Charlottelown.  I“.E.I..  and  for  sev  -  while  piping  lias  already  been  order 
eral  years  was  in  conininnd  of  Cana-  pl'CC  vvhieh  will  tie  local 

dian  Xational  .‘?leainstiips  on  the  cd  al  BraiiHord.  Out. 

Wesi  Indies  service  befon.  .ioining  'I'lie  step  is  lieing  l 
(he  Xational  Harbours  Board  .Statf  alleviate  a  gtis  lieaHii 
in  .Montreal.  the  soul li western  Dm 

Th('  duties  nf  these  two  new  offi-  being  lioped  ilial  pro 
eials  of  Hie  Di'partmeiil  of  Trans-  luojiane  will  solve  ili 


Smaller  Net  Loss  Reported 
By  Dominion  Motoi-s  Ltd. 


ed  al  Bra n H ord,  Dni.  ,  Toronto  ..Anniinl  report  of  lio. 

'I'lie  step  is  lieing  taken  to  lielp  minion  Motors  l.iniiied  for  fiseal 
alleviate  :i  gtis  lieating  shortage  in  year  ended  .Maicli  :51,  F'tl.  shows  a 
the  soul  It  western  Ontario  area,  it  net  los.s  of  .'58. .-112  alter  cliarges  hut 
being  lioped  that  produrtion  from  before  dcprei  ia l ion.  compared  wi;li 


luojiane  will  solve  tin'  proldeni  on 


port  are  strielly  of  a  war-lime  na-  Hie  Dominion  Xatnral  Gas  system 


loss  of  $17,926  the  )irev  ioii.s  yea: 
liefirit  carried  forward  as 


In  atinouneing  the  ereation  w  hieli  serves  .'?i 


Port  March 


of  Hie  new  tiraneli  of  tiie  Deparl- 
nienl  of  Transport.  Hie  Hon.  ,\I r. 
Cardin  staled  last  week  lliai  the 
duties  of  111,'  nevv  direeior  vva.s  Ilie 
adniinistraf  ion  and  operaiion  of 
manning  pools,  wliere  e v  iierienced 
officers  and  setimen  would  lie  avail 
aide  at  slion  uolice  lo  make  up  di' 


Cnllionie.  I’reslon.  (lalt,  Woodstock,  apait'si  $2.809,6t6  at  tiie  cud  of  Hi 


Ingersnil.  St.  riiomas.  'I'iHsoiiliurg. 
Dunnville  and  w.-'si  to  I.eamliigtoii 
and  Kingsville. 

l‘ropane  lia.s  a  higher  heating 
value  Ilian  natural  gas  and  mixture 
for  use  is  a tuu'ox itiia tely  10';  iia- 
liiral  gas.  21':  luopane  and  21'; 


.Meanvvliil.i  no  solution  to  Hu 
heating  problem  in  H.iniillon  lias 


\KTHI  »  KVMH.rS  fieiem'ms  in  the  crews  of  mercliarn  air  . . .  ' 

vtei'  t'omniission  vviili  ilie  eonenr-  slii|is  ahoiil  lo  sail  from  Canadian  .Meanvvliil.i  no  solution  to  Hie 
rence  of  Hip  Hon,  1’,  .1.  .A.  Cardin,  ports;  lo  give  attention  lo  tiie  wel-  tieatlng  problem  in  H.iniillon  lias 
.M inisi er  nf  Tra nsporl.  Mr.  Randles  fan*  farilities  for  niereli'aiii  seamen  yet  lieen  found  and  ilio.se  ip  loueli 
lias  been  associated  for  30  years  in  Canadian  ports;  and  to  provide  witli  conditions  are  already  express- 
with  ocean  passenger  services  while  sueli  augmented  farilities  for  the  ing  concern  over  the  possibility  of  a 
Captain  Cameron  has  had  many  training  of  officers  and  seamen  as  ,  serious  situation  developing  in  that 


preceding  vear. 

B.al.iiice  sheet  sliow;  r'lrrent  a.s- 
sets  of  $1,731  .and  eiirreni  liabilities 
of  $631412  leaving  exeess  o'  '-urrent 
liahiliHe-:  ovpi-  current  asses  of 
$633,711  coiiijiated  wiHi  .5i1'’t.1i'ici  Hi*- 
prev  ioii.i  v  ear. 

.Iamr.s  .\  Br.aud,  president,  state: 
in  presenting  the  report  thal  dining 
ih.e  past  vear  Hie  huildngs  li.ave 
hern  fully  occupied  with  Hie  exeeii 
tl.aii  of  a  small  part  of  office  space 
in  the  administration  birlding. 

Repairs  have  been  earried  out 


years  of  service  afloat  and  ashore,  may  bo  requisite. 


many  training  of  officers  and  seamen  as  serious  situation  developing  in  that  during  the  year  to  maintain  build 


"King’s  Bishop  to 
Queen’s  Bishop’s  Fourth’ 

•  Because  they  thought  it  wouH  be  pleasant  amd 
amusing  to  be  able  to  play  chess,  on  long  winter 
evenings,  without  leaving  their  firesides,  Hugh  C, 
Raker  of  Hamilton,  Ont.,  and  two  of  his  friends —  T.  C, 
Mewburn  and  Charles  D.  Cory — had  telephones 
in.stalled  in  their  homes  in  the  autumn  of  1877.  This 
was  the  first  time  three  telephones  had  ever  been  con¬ 
nected  on  one  line — the  first  "Party  Line”.  From  this 
line  grew  the  first  "Central”  in  the  British  Empire — 
the  Hamilton  Exchange  —  opened  in  1878.  Today, 
over  the  coast-io-coast  circuits  of  the  Trans-Canada 
Telephone  Sy.stem,  you  can  talk  to  every  part  of  the 
D'aminiian  where  telephone  ser’hce  exists  and  to 
many  foreign  countries. 


TRANS’  CANADA 
TELEPHONE  SYSTEM 

Tr.E  BELL  TELEPHONE  COMPANY 
or  CANADA 


1  clt>  this  winter. 


ingp  in  pood  condition  and  no  fur- 
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^^1 

wM 

#  Daring  Canadians  are  sen’ing  In  the  front  ranks  of 
the  war  against  aggression,  injustice  and  persecution! 

% 

j  n  They  have  offered  their  all,  their  verj'  lives,  In  your  defence. 

/  /  Their  deeds  have  already  made  historj'.  They  must  not  be 

allowed  to  fail  for  lack  of  support  on  the  home  front. 

t  ^  Backed  hy  your  investment  in  Victory  Bonds  they  shall  not 

\vy  fail!  The  money  you  LEND  to  Canada  will  provide  them 
with  the  munitions,  the  equipment,  the  sustenance,  that  mean 
Victory  and  freedom  for  all. 


The  eyes  of  the  world  are  again  on  Canada.  The  success  of 
this  loan  \sill  he  another  blow  to  our  enemies.  This  is  your 
chance  to  strike  a  blow  for  victory. 

Buy  Victory  Bonds  now!  No  matter  what  you  have  done, 


Noflonut  Cemmitt*#,  Virtory  loon  1^4t, 
Ottawa,  Canada 


see  If  you  can’t  do  more.'*  Buy  all  you  can  for  cash  and 
subscribe  to  the  limit  on  the  instalment  plan. 

Every  dollar  you  LEND  to  Canada  through  your  purchase 
of  Victory  Bonds  is  a  silver  bullet  against  the  evils  that 
threaten  our  way  of  life. -  Victory  Bonds  arc  gilt-edged 
security. 

HOW  TO  BUY 

Give  your  order  to  the  canvasser  who  calls  on  you.  Or  place  It  In 
the  hands  of  any  branch  of  any  bank,  or  give  it  to  any  trust  com¬ 
pany.  Or  send  it  to  your  local  Victory  Loan  Headquarters.  Bonds 
may  be  bought  in  denominations  of  $50,  $100,  $500,  $1,000  and 
larger.  Canvasser,  bank,  trust  company  or  your  local  Victory  Loan 
Headquarters  will  be  glad  to  give  you  every  assistance  in  making 
out  your  order  form. 
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lPe5l^net5  (in^Manui^ctu.teXi  ^ 


By  C.  J.  HANRATTY, 

In  the  CanAdinn  National  Muffttri 


Over  100  Communities  Rcprc' 
Rented  At  Meeting  to  Discuss 
Income  Tax  Plan 


PROVINCE  NOT  IN  FIELD 


But  Will  Co-operate  in  Arrange¬ 
ments  for  Indemnification  of 
Municipalities  by  Federal  Gov- 
ernmenl 


Siivo  ntalcrial  ami  to  Kaltif>r  iiRPfl 
Koods  so  that  ilipy  may  lip  iprotuli- 
lionod  or  made  lo  serve  acaiti  iji 
some  other  form.  Salva.se  is  not  ati 
mertins,  i  etiii'ty  term;  it  has  beeome  of  defin¬ 
ite  meaning  in  the  everyday  life  of 
I  every  resident,  of  Canada. 

Salvage  of  used  material  is  a  well 
'  estahlishefi  policy  throiishoiif  th*' 
t'anadiun  .National  Kailway.s  which 
has  been  in  effect  for  a  period  ot 
.'ears  atid  not  an  Innovation  of  re¬ 
cent,  limes.  Indeed  this  work  was 
considered  of  importance  when  the 
various  lines  which  go  to  make  iif) 
the  System  were  being  consolidated, 
atid  in  lfi2f  a  deiiart ment  of  Ite- 
clamation  atid  Scrap  was  organized 
as  i>art  of  the  (leneral  Stores  estah-  | 
lishnieiu  and  placed  in  charge  of  a  I 
so  pei'intendent . 

Ilecause  of  this  eonliniions  day  by  ; 
<lay  iirocess  of  salvaging  along  the' 
right  of  "ay,  iti  the,  shops  and  in  i 
the  offices  of  the  Na'iotial  Uailways 
it  is  iiossiblc  to  establish  the  'aloe  I 
of  this  work  in  dollars  and  cents. 
During  the  past  .'ear  miscellaneous 
tnaterial  reclaimed  and  set  to  "ork  | 
again,  ami  the  safe  of  scrai>  and 
other  tnaterial  which  could  not 
again  serve  the  purpose  of  the  rail¬ 
way.  effected  savin.gs  amounting  to. 
$  1.720, iti)t).  In  brief,  had  not  such 
ojicrations  been  carried  out  the 
comp.Tii'  w’ould  have  been  obliged 


.Special  Corrpspnnd^ncn 

Saint  ,loiin,  -N. 15.— iff  a 
t  pochal  in  its  nature,  attended  by 
more  than  too  representatives  of 
.New  Hrtinswick  municipalities,  the 
suggested  plan  of  the  I'ederal  gov- 
eriuneni.  that  municipalities  ahan- 
doii  the  income  tax  field  for  the  du¬ 
ration  of  the  war.  was  approved  iti 
lu  inciple.  .\  cointiiittee  of  nine  mem¬ 
bers  "as  named  by  ttic  meeting,  re- 
pri'senial  ive  of  cities,  towns,  vil¬ 
lages  and  counties  of  the  jirovinces, 
"hrise  duty  it  will  he  to  work  out 
details  of  the  proposed  plan  with  of¬ 
ficials  at  Ottawa. 

'I'hi.s  histoi'ic  meeting,  unique  in 
the  histoi'.v  of  local  government  iti 
inis  iirovince.  was  held  it)  the  pro- 
'incial  I.egislative  building,  l■'reder- 
Ictoti,  .N.f!  w  ith  flon.  i '.  11.  Itlake- 
nc\.  pro'iucial  .Minister  of  i:duc:i- 
lion.  .Municipal  and  l■'ederal  .\ffairs, 
ptesiding  Premier  .1.  U.  .Mc.Nair  .ind 
lion.  .1.  .1.  Hayes  Dooiie.  provincijil 
Secretary- rreasurer.  "  ere  also  in 
.Ttiendatice. 

Premier  .Mc.Nair  stiid  il);ii.  ending 
the  outcome  of  the  negotiations  at 
Ottawa  between  representatives  of 
the  provincial  municipalities  and  the 
|■c|ler.•ll  tiiithorilies  and  the  comple¬ 
tion  of  any  jigreenient.  the  munici- 
p.'iliiie,'  go  aheatl  and  continue  their 
as'-e.'smenis  ;ind  collections  as  they 
ha\p  ho.''U  iloing.  If.  he  continued, 
a  .'Uiei  jal  session  of  the  Provincial 
l-egislaiiire  wonld  be  necessary  if 
liie  plan  were  ii>  go  into  effect  thii> 

'  ■•ar.  tite  go' ernmenl  w  ill  call  such 
a  ses.=  ion. 

'Ihe  meeting  tidopfed  tt  iTsolution 
.appro' ing  the  plan  in  principle  and 
appointing  ,1  nine-man  comniitiee  to 
take  up  details  with  the  I'ederal  of¬ 
ficials.  .-Nnother  resolution  set  forth 
the  ptinciple  that  the  municipalities 
shall  not  suffer  as  a  result  of  ttban- 
iloiiing  the  income  tax  field  but 
Miall  receive  an  annual  amount  from 
the  Dominion  government  equal  to 
the  asses.snient  in  the  year  lO-IO,  or 
"  her  Jigreed  jirriod,  in  the  fields  of 
la.xation  to  be  iihanfloned  and  that, 
if  ,inil  when,  the  feder;)!  government 
rc.Mote.s  to  the  j'lo' ince  and  muni- 
(  palities  the  taxing  pttwers  pres- 
(Mtl'  to  he  rel inqilisheil  by  them,  it 
shall  provide  the  province  .and  mu¬ 
nicipalities  with  a  cop,''  of  Ihe  lax 
returns  filed  b.'  the  inili'idual  rale- 
Jia.'cr.  j 

’I'wo  Main  Qneslions  | 

Two  ni.'iiu  questions  were  rlebaled 
liv  the  meeting  i.e.  w'lieiber  the  in- | 
deninifictilion.  'vhich  will  be  given 
1"  the  miiniciiialil ies  b.v  the  federal 
government  in  lieu  of  their  abitntlon- 
nieni  of  the  income  Ittx  fitdd.  is  to 
he  baseil  on  the  total  assessment 
of  the  'a  lions  mun  icipa  I  it  ie.s  con- 
ci  rneil  nr  on  the  at  liial  cidlections 
received  in  lhli1  by  ihe  municipali¬ 
ties  froni  the  inci.mie  lai  and.  sec- 
ondl'.  "lieihet  Ihe  basis  for  arriv¬ 
ing  at  a  sell  lenient  is  lo  be  deter¬ 
mined  from  the  Ihin  income  l:ix  re- 
'urns  or  the  PHI  returns. 

It  was  the  iinniiiiiious  t.ipinion  of 
iiie  nieeiing  lh.it  any  iiideiiiiiiriea- 
tloii  should  be  based  on  the  total 
a-sessinent  of  the  municipalities 
and  not  on  the  actutil  collections 
received.  Whether  the  PHu  or  P'11 
retiim.s  shoiibl  be  the  basis,  saw  . 
ojiinion  divided.  i 

In  outlining  the  proposition.  Pri'- 
I'lier  Mc.Nair  told  the  delegates  that 
It  is  ))t  Iniii rily  a  intilter  as  between 
Ihe  municipalities  and  Ihe  I'edeiiil 
vovetiimenl  since  the  federal  au¬ 
thorities  wish  lo  invade  exclusivel,' 
a  field  of  taxation  "hicii  had.  foi- 
mrrl>.  betui  shared  In  Ihe  miiiiicl- 
jialilles.  He  said  that  the  position 
of  .New  Mruusw  ick  is  somew  hat  dif¬ 
ferent  from  that  of  the  other  piin- 
liices  inasninch  as  this  province 
doe.s  not  levy  a  direct  income  tax 
'I'he  ini-ome  taxes  havt'  been  ralscil 
III  .New  Hruuswick.  he  continued, 
solely  h.v  the  municipal  authorities 
and  Hie  federal  government.  How¬ 
ever.  he  added,  since  the  niiiniclpitli- 
lles  are  the  cretitioii  of  the  province, 
Ihe  Dominion  goveriimeni  proposes 
lo  Heal  "ith  ihc  provinces  in  tiny 
jiti.'iiienis  lo  be  iiiiide  ami  ihe  prov¬ 
ince  ■■.  "ill.  ill  turn,  reimburse  the 
miiiiicipalities  to  the  amount  piinl  by 
the  Dominion  government. 

If  vvtis  pointed  out  at  Ihe  meet¬ 
ing  that  school  hotirds  in  New 
lirunsw  ick  rai.se  part  of  iheir  levy 
throll.gh  ttixes  on  Income  and,  since 
there  arc  more  Hian  l.iUm  loctil 
botirds.  Ibis  tispeci  of  the  mallet 
Is  of  coiisideriible  difficiillv  in  ar¬ 
riving  at  income  proportions. 

.•\s  Ihe  meeting  concludcil,  Ihe 
(hairman  expressed  Ihe  tipprecla- 
lion  of  the  goveriinieni  for  the  fine 
spirit  of  cooperation. 
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International  Holdings  Profits 
Show  Practically  No  Change 


HHavva.  .April  stib-s  of  new  mo¬ 
tor  vehicles,  excluding  deliveries  to 
ilii“  government  for  war  purpo.ses, 
coniiinieil  to  .-.how  rlie  gains  ov  et 
PH"  r('cor(ied  in  .Mtirch  to  tlic  higti- 
csi  level  in  .vears. 

.\pril  sales  vvcrt‘  II  jier  cent  in 
nuinhi'r  ami  27  jier  cent  in  value 
above  .\pril  last  year.  There  were 
2".S::S  tiew  nicvtor  vehiele.<:  sold  for 
■'2d.  11)2.001'  in  ..April  againsr  IS,, 'kit 
vvhieli  soil!  f'lr  .S2o.S'!S,iHVn  in  .April 
last  yetir. 

Total  for  first  four  months  of 
PHI  was  .■)2,'i''.',  units  retailing  for 
.Stid.S. till  against  .af'.4SS  units  for 
,5 ■.(t.i'Sk.i'Oi''  in  the  like  period  of 
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such  its  damageil  liolts  witieli  may 
lie  cut  ami  ret  hreatletl,  or  tie  plates 
Drake  shoes  found  on  Ihe  rlghl-of- 
vvav  timl  any  other  useful  material 
is  picked  up  I'.v  seetlon  hands,  col 
leeled  ami  ivcnlually  reaches  a 
shoi'. 

Kail  which  is  liattercd  at  the  ends 
Is  taiicn  out  ami  sent  to  certain 
centres  for  treatment.  TItere  tiie 
ends  are  sawn  and  tlie  rail  redrlllt  d 
whlcli  makes  it  available  for  sldlugs 
and  lines  wit  it  less  traffic.  During 
lust  yeat,  lO.iilA  tons  of  rail  was 
leclaimcd  ill  tills  manuei.  The  coat 
of  liandllng  Ihe  rail  amounted  to 
$  11), 027  but  tvs  relaid  Hie  actual 
savings  lu  twelve  moutiis  auiouiiled 
to  ?  Uti,U2, 

Oil  and  Waste 

('ll  account  of  tile  btgli  spi'etl  of 
trains,  the  Ciiimdlan  National  Ittill 
wa.vs  spet'lfv  lliiil  all  waste  and  oil 
nscil  111  journal  boxes  of  freight  auil 
passenger  equipment  must  be  in  ac 
cordaiie,  vvlMi  tbeir  spocifieations 
Tills  is  done  to  avoid  delays  to 
trains  on  aecoiint  of  liot  boxes.  -Ac- 
eordlngly  Hie  instnictions  are  tlial 
all  boxes  on  passenger  cars  sliall 
be  I'v  packed  oiiee  ev  ery  six  moutlis 
and  on  freight  Ciirs  ever.'  tifteeii 
montlis.  Instead  of  sttrapping  all 
Ibo  old  paekm:-'  removiMl,  tile  rail- 
wav  company  reclaims  it  at  Mon' 
real  and  I'liinscona,  where  rcclania 
Hon  iiliints  tuivi'  been  in  opci'.i Hoi 
since  .March  I IPI  I  ami  .April  l!*2' 
respect  jv  cl,’. 

Tin  g-'ticial  1  •■occ'Inre  is  lli.si  'h- 
old  p'cking  "bi'  b  is  rcmovi'il  a;  tie 
various  rcpaii  points  is  shipped  1.. 
■pedal  coiitalner.s  to  Hie  redauia 
tiou  ulaut.  Tlio  oil  and  Avaite  a;v 


ik  Yoitr  children’s  right  io  play  and  learn 
^  Your  r’ght  to  Ireedom  of  worship 
'k  Yoor  Hght  to  express  your  opinion 
At  Your  chance  to  choose  your  own  calling 
"A  Your  right  to  nev/s  from  a  free  press 
A  Your  privilege  to  elect  your  own  government 

The  fight  is  on  to  preserve  these  things 


\i  w  A'irk  .Aevording  to  Hnn)lil 
.'-tcaiic.  maiiHgcr  of  technical  sal*'#v 
foi  Inlciimtioual  .Nickel  Co, of  Can- 
.Kla.  Dtd..  the  company  is  sold  oul 
"far  into  t  ic  tiiHirc”  and  current  ilc- 
iimml  is  .Mi'T  crcalcr  than  siipidy. 

ruder  these  circnmstaiii  cs,  he 
pointe<l  out.  the  eompan.v  is  taecd 
vvilh  its  l)igg''sl  sales  job,  making 
f’leiids  of  customers  whom  It  must 
(lis.ippoiiil.  I'he  company  is  calling 
upon  Its  sale.smaii  to  do  everything 
|)osslhlc  to  keep  c’l.'lomcrs  friciidl.' 
and  inlcH'sl.'d  in  lilic  comptiiiv 

Infoiuial  m('ciiii;;s  wiili  sali‘sme,i 
ii’c  hcM  .iml  the  silu.’ilioii  is  out 
lined  to  ilicm  I'lic  point  is  made  fha: 
the  cusionn'i  mu.si  share  wll;•|  Int'u 
natmn.il  the  rcspoiisilMl it .v  of  doing 
a  log  nalioii:il  .ioh  for  defem*’  It  is 
ciTijihasized  that  priorities  nu  in  the 
o;  .iducHoii  :'nd  ib'In  erv  of  m<  lal 
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tahly  to  all  rlassra  and  all  scrlions  of  thp  I’ommur.iiy. 
Othpnvisp  onp  {{Toup  will  merely  profit  at  the  exp~!i':p 
of  another. 


The  World  Awaits  Another  '|25  years  ago 
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The  Volatile  Mr.  Hepburn 

_ , _  IF  Premier  Hepburn  has  suddenly  "got  religion"  it 

Publisher  take  a  little  more  proof  than  ha.s  been  brought 

forward  so  far  to  be  convincing.  The  man,  who  more 
Editor  and  Manager  than  any  other,  wrecked  the  Sirois  Conference  is  now 
.  .  News  Editor  blithely  suggesting  the  convening  of  another  confer¬ 

ence  of  practically  the  same  magnitude.  He  chooses 


An  adclres 


W  aterloo 


riy  MCHOh.VS  .Ml  lilt. W  IirTMlI!, 

flehv^ra.l  nt  the  18/lh  I  Oniincnccmrtil  ot  (..tiluinhirt  t’liivei  sit 


the  l  iles  f)t  1  h«  hinnncinl  I  inTes  I 

I - - - 1 

I'lnthiisiasllc  a  lailniad  builder 
and  operator  as  was  the  late  James 
J.  Hill,  he  imvpr  helttlled  the  com- 
iiieicial.  advantages  ,()1'  waterways, 
and  wa.s  an  oartK'st  advocate  of  im¬ 
proved  wutcrway.s. 


HI.'^iTdni'  makrs  plain  the  faci 
1  .  I-  ■  .  -,.1-  .  ll'p  hiiimui  race  (IPM'loind 

SUBSCRIPTION  PRICE.  In  Csnsds.  13.00  ,  ve.r;  $1.75  to,  Prime  Minister  Kings  an.swer  rejectingr  that  j,,  ism  to  a 

pix  month*.  In  Crent  Britain  H.OO  a  CinAriiAn  fund*,  proposal  88  made  an  imwise  rccrimiiialion  concerning  complex  ami  m<t nv-i^idod  ^iviliza- 

>3.00  fo'r  lix  monihs!  "'hat  happened  at  the  .January  meeting.  It  is  a  fact  lion,  ihcre  liar'  ulwaNs  I»rt  u  oiu'  luii 
that  in  the  recent  controveisv  over  mcreaacd  taxation  daimMital  am!  iinomlim;  coiiflici. 


In  th#  United  8tAte#  $3  50  a  yeAr; 

Foreign  2iub*criptionA.  $5.00  a 
AD\  ERTISINC  RAte  CatHa  on  ApphcAlinn  At  aII  our  olfice*  or 


riiat  conlli(*t  is  lirivsccn  the  moral 
ideal  of  uiiat'lfiph  service  (o  one's 
fellow-men  and  the  eoni  rolling  d* 


others. 

Kver  vSinee  the  rnriain  rose  on  the 


from  nny  reApon*tbl«  Advertising  Agency. 

CABLE  ADDRESS:  Tintime#  ’ ;  U.  Code. 

HEAD  OFFICE.  Montre«l.  LAncaster  )2dl.  All  Depart¬ 
ments. 

10RO\TO  BL'RLAL  ;  Bav  Street.  DaviH  Jackson.  Bujune^^ 

Represeni  Ative.  R.  C.  StArk.  EdiloriAl  Representative. 

Phone.  Elgin  7204. 

LO.VDON’.  ENG  1  95  Bishopsgate,  L.  C.  2.  Davies  8*  Co., 

Representatives. 

- our  conduct  nnd  our  thoughts.  Just,  what,  basically,  not,  only  within  the  luitiire  and  per- 

Devoted  to  the  interests  of  the  wve^ting  public  in  the  have  these  changes  been?  Still  confronted  by  a  grave  sonallty  of  an  individual  human 

belief  that  the  confidence  of  capital  is  essential  to  the  situation  the  plight  of  the  Empire  is  serious;  ap-  •'•’inc.  but  a  conflict  alsi>  between 

o/  indusfrv  and  ^  croups  and  orcani/.ed  special  inter 

ccielopment  of  our  resources.  ^  *  esis,  whPiher  political  or  economic. 

- vitally  important  to  have  the  Dominion  and  provinces  „p„n  the  happcnincs  oi 

MONTREAL.  FRIDAY.  JUNE  13.  1941  confer  on  the  war  effort.  Does  he  now  suggest  that  :  soino  five  thousand  years  and  an 

_ _ _  _  _ _ the  situation  five  months  ago  wa.s  not  also  serious?  understanding  of  their  true  signi- 

He  certainly  did  nr,t  sugge.xt  so  then  when  he  "urged  I  make  It  Inereasincly  cleai 


How  lin.s  all  this  been  possible,’ 
What  has  halipened  to  (lie  leaehiii.;s 
and  inspiring  li'adership  ol  Ihi' 


hue.  3.  I'tl 
care  of  the  aged  and 


I  Canadian  Cottons  common  will 
dependent,  dividend  of  I',  on  July  4. 


.  1  r....  lit'’  dividend  to  be  re- 

upuii  hospii.-jls  and  In.  iluti  >11.  hr  ,.pjy,.,|  i,y  n,..  comiiion  shnrehold- 
Ihe  eare  of  the  accd  and  dependent,  i,,|(  nj,  coming  had  been  looked 


great  |iro|ihets  ami  aiioslles  of  the  upon  eat  hedr.i  Is  a  nd  ehnrches,  upon  toe,  imrt  icn  lariy  aller  the  annual 


who  for  nearit  three  Ihon- 
it-’ats  have  been  holding  he 


sire  for  gain  at  whaiever  cost  to,  ence  and  guidance  oi  ilte  great  ieli-|  nltimate  rule  of  llie  moral  ideal  ami 


gions  -  Christian.  .Mt'slcm,  Hebrew, 
|{n(iliist — with  lh(>ir  eonnsels  of 
l>eace  and  gooil  will,  or  of  tlotse  ol 
I’lafo  and  of  ..Vrlstotle.  of  .'<t.  .tngns- 


( of  provincial  bond  interest  Mr.  Hepburn  packeii  more 
^  recrimination  and  personal  bitterness  than  Mr.  King 
has  rid  himself  of  for  some  years. 

The  Ontario  Premier  pleads  that  world  event.s  dur- 
’  ing  the  past  five  months  have  forced  convictions  held 

before  then  to  give  wav.  Catastrophic  changes  have  hai'penings  const i- 

,  ,  ,  ,  .  Cite  history,  tins  conflict  has  been, 

taken  place,  he  saj-s,  which  should  sulxstantially  affect  pij^iniy  p,  ,,vi,ienre.  It  is  a  conflici  |  '‘"f*  •’’t'  "f  Thomas  .\(|iiinas.  ami 

Or  the  outstanding  captains  of  the 
mind  -  .Spanish,  Italian,  I'rench. 
English.  Cornian  who  ha\e  for 
hundreds  of  >ears  occupied  the 
highest  tilace  in  the  eit.ndel  of  hu¬ 
man  fame?  The  answer  to  these 
(pipstions  is  not  e.asy.  Indeed,  It 
.sometimes  seems  impossible,  .  . 

Tf  * 

.Are  we.  then,  of  this  twentieth 
century  and  of  this  still  free  ami 
independent  land  to  lose  heart  and 
to  yielfl  to  the  despair  whirh  Is  be¬ 
coming  so  widespread  in  countries 
other  than  ours?  .Not  for  one  mo 
nient  w  ill  wo  .\ield  our  faith  oi-  our 
courage;  \\  o  may  well  repent  once 
more  the  words  of  .Abraham  l.in- 
cnln;  "Most  governments  ha\e  been 
based  on  the  denial  of  the  erpial 
rights  of  men;  ours  hea.in  by  af¬ 
firming  those  rights.  We  made  the 
experiineiit.  and  the  fruit  is  before 
ns.  Look  a'  it  think  of  it!"  How 
ever  dark  the  shies  ni;i,5  seem  now. 
however  \  iolent  and  nppatently  ir 
resistible  are  the  sat  age  attack,- 
being  tiiade  with  barbarous  brutal- 
iiy  upon  innocent  women  and  chil¬ 
dren  and  non  conihattant  men.  upon 
hospp.als  ami  in.stitntions  for  the 


intml 
•s.i  ml 

lore  mankind  a  \  ision  of  the  luortil  i  record  Ihe  iirchilectural 
ideal  snpporicd  h,\  intellocinal  iiow-imcnts  of  cenlni'ics  we  must  tiol 
er?  W  hat  li.-is  hecoim'  of  the  infill  ilespaii.  Our  spirit  of  faith  in  the 


libra ries  a  nd  galleries  of  1  lie  worldH  l  epori  show  ing  a  strong  position 
art,  u|)on  classic  monuments  wliicli  iin'i  largel.i  increased  earnings.  Tlie 


acliieie-  payment  is  fully  warriintcd  on  Ihe 
basis  of  revenue. 


The  Government  and  Its  Detractors  begged." To  u.se  his  own  words,  to  hW  hutnan  history  is 

_ _ _  ^  r..  ..  ,  to  he  written  m  terms  of  this  tin 

THERE  IS  a  section  of  the  pres.s  in  uanada.  which,  the  .^iirois  Conference  called  off;  at  that  time  he  grew  :  struggle.  Perhaps  that 

Since  the  beginning  of  the  war.  haji  persistently  fol-  hitter  over  Canadian  "fiddling  while  London  is  burn-  I  struggle  would  have  heen  iniicli  less 
lowed  a  policy  of  carping  criticism  towards  tjie  gov-  ing"  and  pictured  in  bleeding  words  the  heart  of  the  violent  had  men  listened  to  the  wise 
ermnent  at  Ottawa  in  connertion  with  its  war  effort  Empire  as  a  beleaguered  fortress  where  men.  women,  "'ords  of  the  Ist  Alsconnt  of  Halt 
Few.  if  anv,  opportunitle.s  have  been  missed  of  belit-  bovs  and  girls  with  their  bare  hands  were  beating  out  I  *'boken  three  hnndtcd 

Ming  the  achtevements  of  the  Administration  and  the  th*  flames  spread  by  ruthles.^  vandals.  |  n,a,yv  fpipcs  there  are  that  riches 

handling  of  the  labour  situation  has  been  continuously  The  exercise  of  Mr.  Hepburn's  whims  has  brotight  cannot  bin,  they  would  not  he  so 
under  fire,  as  has  the  policies  of  the  War  Supplies  about  a  hearty  degree  of  public  impatience  and  as  a  f'f  them. 

and  National  Defence  departments.  result  there  is  a  great  disinclination  to  accept  his  lat-  ^  . 

.  ,  '  I  Time  and  time  again,  not  onlv  in 

It  is  unfortunate  that  the  newspapers  and  Journals  est  move  as  a  bona  fide  offer.  It  5va.s  only  a  matter  of  ,|,o  fp,,.  )ii,man  lives 

5vhich  comprise  the  group  in  question,  while  not  the  hours  before  extending  the  olive  branch  of  peace  and  hut  in  the  history  of  the  live.s  of 
most  powerful  news  organs  in  the  rountry.  are  ranked  unity  that  he  was  engagred  in  a  blistering  attack  on  many  millions  of  men.  victory  Itas 
ajnong  the  influcntJal.  They  either  mirror,  or  are  po-  the  Prime  Minister  and  his  advisers  threatening  a  '’v  the  moral  id*  al.  Rut 

tential  shapers  of.  a  considerable  mass  of  public  opi-  fight  that  would  have  split  Canadian  unity  right  up 


thi.s  is  not  enough.  The  galn-seek 
ing  instinct  lias  control  of  .so  va.si  a 


nion  in  the  country.  Presumably  these  .ioumals  Justify  the  middle  In  the  light  of  past  performances  such  vol-  ^  pi„pn,.t j,„i  ,,f  imniankinfl  that  it  ha.s 
their  policies  with  the  claim  tJiat  they  are  fulfilling  aMlity  as  this  can  hardly  be  expected  to  beget  con- 
the  democratic  privilege  and  mission  of  the  Fotirth  fidence  in  his  most  recent  stand. 

Estate  of  shedding  light  on  weaknesses  and  evils  in  — — - - 

Ih,  boai«  pclitlr.  er™™ic  and  ,ocial.  rtar,  .uch  ^  labour 


■  THAT  there  are  two  sides  to  an  argument  is  gen 
erally  true  and  in  labour  disputes  practically  always  ran 


repcaferih  reduced  tlic  moral  iiical 
to  absolute  jnipoionce.  What  is 
true  of  indt^•id^lnl  Ines  in  this  res 
poet  is  equally  true,  and  even  more 
conspicuous,  in  the  history  of  the 
building  .niul  ilcvelopninif  of  those 
organized  Imnian  units  which  we 
There  have  been 
few  of  them  -  wlien, 


exist. 

We  wonder  whether  there  is  not  a  considerable  de 

gree  of  smugness  in  sucb  a  defence  if  not  actual  dis-  Practtcaiiy  always  rail  nations 

honestv?  Although  their  attacks  on  the  administra-  contendiig  view-  tnpes  um, 

on  snrt  oo-om  polnts  3 cc  befoming  mocc  clcarlv  defined,  the  <i.angpr  ^  appeatam*.  ttio  motal  ideal 

ticn  are  conducted  on  patnojc  grounds  and  acvom-  .  wa.s  gaining  grountl  In  the  forniul.a 

n.nioH  V,..  nno  that  labor  disloration  more  real.  War  conditions  can  be  , 

panied  by  voluble  and  vociferous  exhortations  that  tion  and  evenition  of  national  po 

th®  war  effort  of  the  country  should  be  intensified.  self-seeking  employers  to  create  or  perpetuate  when  men  of  vision  and  of 

thev  surelv  cannot  be  blind  to  tJie  fact  that,  to  the  ‘n.T'sfl"-'  ‘n  both  wages  and  working  conditions.  Just  rnurage  have  had  reason  to  believe 

extent  that  their  campaign  against  the  government  as  they  can  be  u.-ed  by  self-seeking  workers  or  work-  that  the  time  was  approaching  whm 

octivo  cor.,^r.w  or  av^n  Twoaotva  otvorovai  ars'  representatives  to  make  demands  that  lack  even  'bat  moral  ideal  Mould  ho  sufti 
receive?  tn?  active  support  or  even  passive  approval  ^  ripntiv  mntrniHnc:  tn  «rr\n 

rt/  e/Y  ie  TVift  tvi a « Hi/so nnaH  elemental  falmess..  strike?  are  not  alwav?  the  fault  tu  ^  j  r  il  r 

of  their  readers,  so  i?  the  g^overnment  handicappen  *  th«  fotmnatinn  for  a  world  of  ron]. 

of  the  employer  any  more  than  they  are  always  the  orating  nations  ready  to  work  to 

fault  of  the  workers,  ^otiior  for  prosperity  atifl  peac*' 

During  th»  past  couple  of  weeks  strikes  In  Oanaida  .'^ueh  an  era  appeared  to 


Earnings  of  Shawinlgan  Water 
f:  l  ower  t’ompany  are  running  at 
in  Ihe  iii’rmaneni  estahllshment  of  (he  rate  of  .?  1  ,!l2b.0(M)  (ter  annum 
liberty  of  Ihoiiglit.  of  speech,  of,  comitared  with  Jl.SOti.oOh  a  year 
wor.ship  and  of  g'tvernment  will  not,  '  a>^'3*  according  to  the  April  return 

and  must  not,  he  iieriiiitted  to  ''CV'i''’d  b>  Ihe  linancial  Fimes 

"rV" . . .  zu’„'v:;r 

minil  and  out  ae.ion.  each  of  the  preceditig  month.s  of 

,\  liltio  les.s  than  one  htindred  l^ld.  .A  >ear  ago  the  monthly  grog? 

"«y . . rsisssL;;?',;:;,.""''-'' "  . . 

eallt'd  niion  tfi  witness  MUiat  may  he  |  _ _ _ 

desrrihed  as  a  full  dress  rehearsal  Sherbrooke  Railway's  return  for 
of  that  Mliirh  is  now  going  on.  For  April  makes  known  the  po.sition  at 
nearly  twenty  years  .Natioleon  Rona-  the  end  of  ten  months  of  the  fiscal 
I'arte  divminated  the  eontinent  of|.'’^ar  ending  tliis  montli.  (rfoss  re 
Europe  and  threatened  (ireai  Rrii-  ' 

ain  with  invasion.  He  took  over  one  iTereasTo'fTm’.oT ;!.Vr  Vl  ilV’ 
government  after  another  and  put  tremelv  .sal isfartorv  eeonomies  of 
members  of  his  family  as  piii>peis  operation  have  been  in  effect,  send 
upon  the  ilirnnes  of  kings  and  prin-  ing  the  net  figures  to  an  even  bet- 
res,”  He  was  apparently  sMeeping  iPr  level.  Net  totals  f.il.S.al.  com- 
all  before  him  when  his  unconquer-  pared  with  $4.‘l,11l,  an  increase  .At 

ed  ambition  made  the  fatal  mistake  'be  rate  of  _ 

of  invading  distant  Htissia.  Tliat  in- 

vasion  proved  be  the  beginning  5veek  Tvas  haTTd  oiT  Mm 

of  a  final  retreat.  Discontent  and  I  report  iniblished  in  The  Financial 
dissatisfaction  grew  throughout  the  Times  a  week  aco  relative  to  the 
oceiipied  territories  of  once  indc-  possihilif ie.s  of  dividend  distribution 
pendent  nations.  Then  follotved  fnr  the  year  at  a  DKc  rate.  The 
Waterloo,  and  Europe  wa.s  set  free  company  is  known  to  he  particular- 
„  j,  Iv  strong  in  li(|iitd  resources.  Ei.- 

‘  •  f'ni.  Nieliolls  reeently  stated  that 

Today  the  world  Is  aM'aitinc  an-  there  were  no  outstanding  obliga¬ 
tions  of  any  kimi.  The  stock  was 
on  a  I  n  c-,.  iiasis  from  1S99  to  19n7. 
hut  from  190S  to  1912  7  wa.s 
paid.  In  1912  and  1913  a,  1  *•-,  bonii.s 


other  Waterloo.  It  may  come  on 
the  continent  of  Enrotip,  or  it  may 
come  on  the  sea.  It  may  come  in 
Africa.  It  may  come  in  Asia.  AA  e  j  ^.35  distributed;  but,  since,  the  rate 


have  faith  that  if  will  come. 


has  been  7  p.e. 


EDITORIAL  FORUM 


SCRAP  BOOK 


m  its  war  financing,  its  recruiting,  and  its  war  pro¬ 
duction  programs. 

Constructive  criticism,  where  de.«erv-ed  or  apparently 
deserved,  is  a  good  thing  for  any  government  in  w-ar 


Slnsau 

David  Low,  Britain's  No  1  war 
cartoonist,  speaking  over  flm  Rin' 
the  other  night,  said  he  liad  been 
li.steniii 
had 

is  working  for.  "It's  socialism,  es 
tahlishefi  on  a  basis  of  Marxism 
hut  witli  a  Nazi  twist.  "  lie  said.  In 
oilier  words.  Hitler  has  made  his 
rallying  cry;  ‘AA'orkers  of  th®  world 
unitej  I’lit  on  your  chains'."-  A  ir- 
toriii  riines 


that  strength  is  achieved  there  ninsi 
he  additional  losses,  additional  hor¬ 
rors,  and  a  growing  menace  to  the 
sal'eiy  of  thi.s  ltPinis(>lirre. 

Tiiat  i.s  wltai  more  and  more 


have  inrrea.sed.  with  the  .stopp.age  of  Important  war  course  of  development,  though  with 
4  -  ,  ,  ,  4  ,  4  ,  ,4  4,  fnterntpitons  and  seihacks.  dtiring 

work  at  .steel  working  plant.s  In  Montreal  and  at  the 


as  -wel  a.s  m  peace— and  should  be  welcomed  accord-  „,„„4  j-  c-  ,  ^  lattei  half  of  the  nineteenth 

.  .  .  .  44,  Toronto  plant  of  the  (auadian  General  Electric  Co.  There  wore  wars,  serious 

ingly  bv  those  in  power.  The  government  at  Ottawa  ,  i.  wi-  1  t  ,  44  ^  "<'1^  't, 

^  J  uLi*  t _ .■  _ _ 1  ,4* • receiving  much  public  prominence.  Tn  this  latter  case  and  damaging  wars  hut  at  th** 

a  .strike  wa.s  called  without  even  attempting  tn  call  same  time  there  was  a  growing  con 
in  the  government  to  mediate.  These  .striker.s  undoubt¬ 
edly  embarked  upon  their  ill-advised  adventure  with¬ 
out  mature  con.sjderation  of  the  effect, s  of  their  action. 

Ftiich  action  tn  any  vital  indtistrj-  should  he  met  by  a 
swift  government  an.'-wer  -  labour  mu.st  accept  the 
same  penalties  as  ra,pit,al  under  the  circiimstance.s. 

Drastic  action  wa-s  taken  again.st  the  -National  .^tecl 
There  Ls  a  -serious  angle  to  this  .situation  which  ^ar  management  and  in  all  fairness  the.se.same  rtil- 


f'n 


ha.s  made  errors,  both  of  commission  and  of  omission 
during  the  first  20  month*  of  tlie  war  and.  therefore, 
has  merited  criticism  on  different  occa.sions.  Destruc¬ 
tive  critici-sm  —  persi.stent  belittling  of  efforts  a.nd 
questioning  of  aim.s,  and  personal  attark.s  on  indivi¬ 
dual  Mini.sters  of  the  Crown—  can  only  have,  on  the 
other  hand,  a  bad  effect  on  the  spirit  of  the  people 
and  on  the  war  effort  of  the  country  a-s  a  whole. 


Take  A  Lesson  From  the  Indian 

The  American  Indian  knew  a 
thing  nr  two.  even  if  he  was  a  sav¬ 
age  to  the  gentlemen  who  landed 

,  . .  _  ^  . . .  . .  at  Plymotifh  Rock.  AA’hen  drying 

ting  to  lierinan  liroadcasts  and  people  in  the  I  nited  .>g|ates  are  com-  b*^  p'j'b  01  "• 

at  la.=t  fliscove|-ei|  what  Hitlcf  ing  tn  re.allze.  That  makes  i>ossihle  u  P"*’  down  two 

ever  greater  effort  to  strengthen  saplings  He  would  tie  a 

British  arms.-  Halifax  Chronicle  ."Tn"  ’.hT’ 

_  to  the  rope,  then  allow  the  sap¬ 
lings  to  spring  back  and  raise  his 
He  Keeps  Us  Cjuessing  provisions  into  the  air.  Investiga- 

provinces  for  the  purpo.se  of  dis-  ’'‘n/lfod  ,3 ea  s  later  science  tells  us 

.....4hi«.v.c  'htp  Ml®  ordinary  house  fiy.'unata- 

ed  and  of  its  own  accord,  does  not 
rise  more  than  32  feet  above  the 
A'es,  the  Indian  was  a 
clever  man. —  Synrhrosrojie 

Printed  vs.  Spoken  Word 
In  a  newspaper  promotion  plec** 


He  I  .earned  P>*ptter 
of  ;-ticvcn:  on's  nio.-.t  quoted  riissing  the  outsf.anding  prohlerns 


.sayings  i.s  that  "to  travel  ho)iefiii|y,  ..f  the  provinces  and  the  Dominion 
i:.  better  than  to  arri\e  '  It  eamo  n  is  said  that  .Mr.  Hepburn  made  LiTun'd 

ijtick  to  Sir  Ra.sil  I’.arfletf  when  lie  tliis  suggestion  by  wire  to  Prime 

readied  England  from  Dunkerque.  Minister  Mackenzie  King.  This  Is 
seiousness  of  ttieir  fiitilfty  and  their  1  In  hi;,  liook  ".Aly  I'irst  AA'ar"  he  done  after  Mr.  Hephiirn  had  wreck- 

wickedness  an*i  an  increasing  lielinf  i  tell,s  liow,  shortI,v  after  he  ha*!  erl  the  similar  conference  when 

In  the  possihititv  of  a  world  organ  I'oarde.l  .a  de.stroyer.  it  was  shelled  called  by  .Mr.  King 
ized  for  peace,  'it  was  this  eonvic-  "•i'P''doed  and  nearly 


'I'he  matter  seems  to  hinge  on 


every  . .  .  _ 

pef.soii  it  w,Ts  rariwing  was  killed,  wlio  is  calling  Mie  conference,  Mr.  w’hich  came  to  our  desk  was  the 
lion  w'lidi,  as  the  nineteenth  c'n-  landed  badly  wounded,  one  Hephiirn  does  not  like  to  share  in  story  of  a  woman  who  soiight  to 


fury  was  nhoiif  to  end,  led  to  th< 


t  h  a  1 


caJinot  be  overlooked,  which  is  th®  effect  of  thes® 


ings  must  hold  good  for  ouMbav  strikes  of  labour. 


famous  rescript  of  tlie  I'zar  of  all- 
'he  Itussias.  made  public  on  Aiig- 
'isi  24.  1S98.  Everywhere  in  Eiir 
ope.  in  .Asia,  in  .Africa  and  in  the 
.Americas  tliere  was  s()Oiita  neons 
and  rnl hiisiastic  response.  The  ac 

paMietic,  and  even  harmfttl.  references  in  cerUin  U.S.  f^r  in  these  tlme.s.  AVhile  our  clo.se  kin  are  standing  tT  ^TL“7aT  howeveT.''\Tiim^ 

magazines  and  JOAimal.s  to  C-anada  a  war  effort.  But  up  against  the  battering  of  German  might;  while  thou-  pily  far  behind  (he  wish  of  P'lhli*- ! 

whence  was  much  of  the  ammunition  for  such  articles  of  our  young  men  ar®  willingly  risking  their  opinion,  and  as  formal  consideration 

lives  with  their  monetary  reward  a  few  cents  a  dav.  proceede*] 


of  his  first  (liouglits  was 

enthiisiasMe  reception  wliich  w.a.'i  .Sieven.son  mu.=l  hav®  been 
given  throughout  tlie  world  to  the  q'leer  mood  when  he  wrote  the  line,  at  a  conference  that  i.s  Initialed  by 

H.s  finite  obviously  it  ivas  "iiisr 
lilain  noiiseii.se."—  Kfinioiiton  Jotir- 
nnl. 


attacks  on  outside  appreciation- -particularly  in  the  .  though  comp»tent  governmental  machlnerv  ex- 

United  Ptates  -of  the  part  that  Cana*da  is  playing  in  the  mediation  of  labour  disputeis  it  i.s  a  sad 

th®  war.  AVe  hav®  been  objecting  recently  to  ixnsym-  commentary  that  differences  have  to  be  carried  that 


Mr.  Ahcrharl  Iti  .‘\ctinn 


derived ' 


Farm  Prices,  Cost  of  Living  and  Taxation 

A'.  Hli^E  polilital  spokesmen  for  the  f-arm  cause  con¬ 
tinue  to  fight  taxation  under  which  agriculture  wotild 
(ontfibu'e  more  generally  to  the  cost  of  the  war. 


of  this  rescript  proceedei]  mon  ot 
,44  .4  4  ^  J.  4  .  light  and  leading  began  to  lose  hopn 

IS  it  too  much  t.o  expect  CAnadiajus  at  home  to  .stay  on  courage.  They  felt  that  som.  - 

amicable  term.*  .  Purely  every  Ganadian  in  a  v*ital  war  how  and  somewhere  there  were 
indu.stry,  employer  and  employee  alike,  must  realize  powerful  forces  at  work  to  restore 
his  front-line  import,ance.  i  th®  gain-seeking  insiinc  to  a  plae® 

of  dominance  and  to  make  impos 


To  achieve  the  most  effective  results  there  must  be  ,  , 

r, . -.-4. . .  ,44.  ,  4,  ,  ,  .  sihle  any  real  progress  toward  an 

fathers  who  also  represent  the  agricultural  community  J  purpose  an  m®  o  etween  capital  nnd  osiahllsliefl  system  of  international 

labour  .such  as  has  never  before  been  necessary  in  peace.... 


are  telling  of  the  big  increases  in  Ih?  farmer's  income 
and  purchasing  power  as  the  result  of  war  conditions. 
A  great  to-do  was  m.ad®  in  the  House  of  Commons 
about  th»  gasoline  tax  which,  it  was  e.stimated,  would 
cost  the  average  Western  farmer  less  than  .$.'>.00 


this  nation.  Let  our  armies  in  the  field  know  that  he-  ;  >/•>{■>{■ 

hind  them  there  solidly  stands  the  whole  vigorous  being,  the  moral 

groxx-th  of  Canadian  indti.strv  from  topmost  branch 

4,^  ,  4  ,  .  ‘  has  to  do  xvith  internaDonal  rela- 

to  the  lowest  reiaching  root.  Noxx-  is  the  time  for  capi-  tions  Th 


Once  iipfiii  ,a  time,  Alhert.a  had 
:isI;ition  iiroviiling  ftir  the  recall 
a  iMf'iiiiier.  ptiividing  enough 
eon.sl  it  ueiicy  wa  tit  ed 
liiin  reealled.  and  luoviflinc  liif'v 
plaecfl  .*2103  with  the  gfiveriiitienl.  tf) 
institute  the  recall  proceedings. 
Tliis  legislation  was  put.  into  effect 
tiy  the  present  gfiverniiient  fit  .\l- 
lierta,  siiorllx'  after  tlieir  eleetion 
in  193.''>.  Two  years  later,  tlie  voters 
f)f  Dkotoks  High  liiver  eonstitueney 
at  least  a  sizable  portifm  of  them 
decided  they  xvislied  to  recall  their 
.sitting  niemher 

be  the  f’reiilier  of  the  I’rovinee 
They  rollectefl  a.  petition  with 
enough  names  on  if.  nnd  they  pul 
up  the  $2hh,  Hiirriedly  th®  govern 
ment  anntilled  th®  recall  legisla¬ 
tion.  thereby  rendering  the  petitifin 
tiseless.  Rut  they  kept  the  .$2n<». 
gain-seeking  impulse;  ,\nd  they  still  hav®  it.  — ■  Ualgary 


any  eonferenee  called  bx'  Mr.  King,  pnrehase  merehandise  from  a  firm 
hilt  is  read.i-  tfi  sit  in  with  Mr.  King  five  years  after  its  advertisemenf 

had  appeared  in  the  newspaper. 
.Afr.  Hephiirn.  bbe  xvanted  the  chairs  mentioned 

Ttie.se  problems  X5'hlph  Mr.  Hep  in  the  ropy,  she  told  the  furniture 
burn  nnxx'  xvishes  to  deal  with  in  eonipany,  if  the.X'  were  still  offered 
ronference  could  have  been  dealt  at  somewhere  near  the  price  q'lot- 
with  months  ago  but  for  his  own  ed. 

reliirtance,  -  -  Fort,  William  Times-  For  five  long  years  this  prospec- 
■loiirnat  "''®  customer,  hundreds  of  miles 

- -  away,  had  saved  tliat  newspaper 

To  Those  of  Little  Faith  against  the  time  wiien  she  might 

want  the  merchandisei  A\  e  doubt 
For  doubters  of  bis  day  in  Eng-  seriously  that  she  could  have  ro- 
land,  Ford  .Mac,aulay  wrote  in  is.’.u:  meinbeied  the  company's  name  and 
‘  If  we  were  to  prophesy  that  in  j,p  priee  that  long  if  she  had  heard 
the  year  1930  ,a  tnitmlaiion  of  .90.-  (po  furniture  offer  made  on  the  ra 
00(1,000  will  rover  these  islands,  ,11,,  ni  by  a  salesman.  Editor  and 
heller  fed.  clad  and  lodged  than  I’nhlisher 

the  English  of  onr  day  —that,  iiia-  _ .  - 

ehines  ronst fueled  on  princiiiles  yet 
nndiscoxered  will  he  in  every  house 
tliat  onr  debt,  vast  as  it  seems 


year.  And.  apparently,  such  a  lex-v  on  a  section  of  j"*"  ^npported  hy  br.tte  force  has  taken  Herald 

'  the  .stony  way  paved  xvith  mutual  roncem  and  mutual  i's  place,  and  so  far  as  the  surface 


trust.  Nothing  of  enduring  vahie  can  re.st  on  the  shift-  things  I.s  concerned  human  civil- ; 

izalion  has  gone  bark  a  full  thon-  : 


Ing  sands  of  immediate  advantage 


the  eomm'unity  to  xvhich  the  income  tax  does  not  ap¬ 
ply  to  any  practical  extent  would  be  .small  indeed  com¬ 
pared  with  the  increased  income  from  wheat  acreage 
reduction,  fixed  price,*  for  xvheat.  hogs,  butter,  etc., 
and  better  return.*  from  other  sources. 

The  Country  Guide  of  AA'innipeg,  in  connection  with 
the  ajinounccment  that  the  bonuses  under  the  govern¬ 
ment',*  crop  reduction  program  will  be  paid  in  July,  strawberries  and ‘tomatoes  are  on  the  market 
estimates  that,  together  xvith  the  returns  from  de- 


Curt  Comments  on  Current  Events 


increase  the  speed  of  defenre  ,ne 
tivity  nnd  aid  to  Britain,  More  nnd 


This  year  surely  we  could  xvait  until  our  oxx-n  better 


ferred  deliveries  of  the  1940  whe-at  crop  and  the  in¬ 
creased  returns  from  livestock  and  livestock  products, 
tne  July  farm  income  will  be  more  than  •113.'). 000. 000 
above  the  income  for  the  same  month  last  year.  It  is 
added  that  there  will  be  mighty  little  wheat  carry¬ 
over  left  in  farmers'  hands  this  year  as  the  AVheat 
Roar'd  has  guaranteed  to  take  it  all  b.v  the  end  of  the 
crop  year.  Also  there  has  been  the  estimate  made  by 
a  AA'estem  member  of  parliament  that  the  average 
return  to  the  producer  of  the  wheat  will  he  about 


4*  ¥  ¥ 

It  was  a  healthy  sign  when  union  bodies  in  Mont¬ 
real  ordered  .steel  xxorkers  back  to  the  jobs  they  had 
left  illegally. 

¥  ¥  ¥  ¥ 

Ijord  Halifax  made  a  very  pertinent  obserx’ation 
when  he  said:  "Our  ta~sk  is  harder  than  the  enemy's 
.since  it  is  based  on  consent  and  not  on  dictation." 

¥  ¥  ¥  ¥ 

Dn  the  strength  of  ox’erwhelming  e\-idenee  of  tier- 


sand  .\®ars.  Inconceivable  thoiigli 
It  be,  we  are  brought  face  to  fare 
in  this  twentieth  eenfiiry  with  gov¬ 
ernments  of  peoples  once  great  and 
higlily  eivilized.  whose  word  now 
means  absolutely  nothing.  .A  pled¬ 
ge  Is  something  not  to  he  kept,  but 
to  ho  broken.  Cruelty  and  national 
lust  have  displaced  human  feoling  sx-oided 
and  friendly  International  eoopera-  British  force,*  nr 
Mon 

the  savings  of  generations  are  wasf 
ed  month  by  month  and  almost  dav 


Thanks  A  Million 

......  ...  ,.,.n..  . .  Enited  .Ntatrs  visitors  to  Canaila 

who  liappi''n<'d  to  "■'3*  aiipear  trifling  to  our  wet®  to  liave  heen  compellefl.  on 

of  the  I’rovinre  grettt  grandchildren  many  people  their  leaving  Canada,  to  .state  how 
would  think  us  in.sane.  iiiiieh  nioney  they  had  spent  in  this 

"AA'e  projihesy  nolhing.  hut  this  couiilrv.  Then,  for  a  brief  time, 
we  say:  if  any  per.son  had  told  III®  iliey  were  merely  asked  to  say, 
I’arliameni  xvhich  met  after  the  'ihen.  good  sense  (lercoiated  to  (>t. 
crash  of  172ti  that  in  ls:;o  ilie  lawa  and  Ihe  forms,  of  xvhicli  400.- 
wealth  of  England  would  suri>ass  ooo  were  iiriutefi,  apparentl.x,  were 
their  wildest  dreams  that  stage-  wiilidrawn. 

eoaelies  would  run  from  London  to  one  .siispeefs,  hut  possibly  uti- 
A'ork  in  24  hours  tltai  iiien  would  justly,  that  the  unwise  provision 
he  in  tlie  habit  of  stiiling  xviMiout  mr  loreina  inl'ormalion  was  tlie  re. 
xvings  and  would  Ire  beginning  to  suit  of  a  passion  of  tlie  Dominion 
rid®  without  liorses  our  .anco.stor.s  Bureau  of  Statistics  for  full  and 
would  hav®  given  as  niurh  eredif  aerurate  data.  'l'Iie  Bureau  has  man 


At  Faster  Pace 


The  news  from  AA'ashington.  day 


after  day,  rex-eals  intense  efforts  to  ,).,p  prediction  as  they  gave  to  aged  to  make  a  mesa  of  all  its  pre- 


Gulliver's  Travels.  vious  estimates  of  tlie  tourist  e.\- 

,  "AA'e  eannot  absolutely  prove  penditures  and  iierliafis  this  was  Its 

nmre  that  these  are  in  error  who  tell  means  of  rorreeiing  former  errors. 

us  we  haie  .*een  our  best  days  ipit  many  liave  noticed  what  niaihe- 
biit  so  said  all  xvho  cam®  before  niaticians  often  do  not  notice-  Dial 
us.  and  xvith  just  as  mucli  appar-  statistics,  even  [irovided  from  lui 
ent  reason.  "  mary  sotirres  on  olticial  forms,  are 

AA'hatever  kind  of  xvorld  we  live  subject,  to  erior. 
resisting  the  in  five  nr  ten  years  lienee  xvill  liold  ..\t  one  liorder  point  they  are  fell. 
Human  life  has  no  value  and  ’h  senes  of  stubborn  plenty  of  [irohlenis  and  plenty  ol  ing  of  a  retuniing  I  .S.  visitor  xvho 

battles,  hut  the  rliief  effort,  at  (ires-  dangers,  hut  xve  may  he  sure  that  wa.s  asked  linw  muelt  money  h®  h..d 

ent  is  to  maintain  tliat  ie,si:stnnrp  if  it  is  a  free  worlfl.  tlie  opportuii  .spent  in  Canada, 

until  growing  strength.  e«iieriaiiy  in  ities  for  greater  liunian  liappiness  ‘w  ni|||ion  dollars."  said  the  vixl 


ar®  spiz®d  xvith  th*a  urgency  of  tlie 
time.  There  is  a  growing  axvare- 
ncss  of  the  need  for  vital  aid  noxv, 
if  a  prolonged  struggle  is  to  lie 


bv  dax"  in  mad  attempts  to  doininati  oip  ajr,  will  enalde  th®  forres  of  will  outxx'eigh  the  headaelies. 
the  whole  world  in  puisuif  of  gain.  1  democrac.v  to  turn  the  tide.  I'ntil  A  ictoHa  Colonist 


9.je  R  bushel,  xvhen  the  fixed  priee.s  and  th®  bonuses  nsn  infiltration  In  Syria.  Vichy  is  "painfully  a-stound- 

und®r  the  crop  reduction  plan  are  taken  into  consid-  cl"  'bat  British  troops  .should  enter  to  defend  her  ; 

eration.  oil  pipelines.  j 

AVe  are  gla*!  to  have  Mi®.*®  reassuring  facts  an*!  es-  ¥  ¥  ♦  ¥  , 

timates  in  connection  with  the  country's  agricultural  It  l.«  a  shock  to  learn  of  an  obstructing  striker  g®*-  j 

income.  For  a  number  of  years  the  lot  of  a  great  ting  a  flesh  xvound  from  a  defense  soldier'.*  bayonet; 

many  Carmers.  particularly  in  AVestern  ftanada.  has  hut  Jiust  think  what  Hitler's  gestapo  xx-ould  have  dor® 
not  been  a  happy  one.  General  business  has  reflected  in  a  similar  ca.se? 

that  state  of  affairs.  But,  xx-ith  minimum  fixed  prices  ¥  ¥  ¥  ¥ 

for  a  number  of  important  products  and  rising  prices  Confronted  by  his  oxvn  statement  Premier  Hepburn 
for  practically  all  forms  of  food.stuf fs.  the  position  of  eannot  elatm  to  be  a  'far-seeing'  statesman.  Th®  aver- 
the  farmer  -  as  effectively  indicated  by  The  Country  age  man  in  the  street  assuredly  pos.seased  keener  fore-  bontls.  The 


For  the  fir.st  time  in  miniy 
months  the  local  street  has  heen 
treated  to  some  news 
CHF.EftHT,  develrqinienls  of  .a  di'' 
VEAV.S  llnefl.x-  riiecrfiil  cliar 

aeter.  They  had  to  do 
xxifh  two  companies,  IkuIi  ideniifi*  *! 
with  tlie  pulp  and  papei-  initiisli.x 
First  came  xvord  tliat  the  conris  in 
Toronto  had  aiiprovrd  ci'  Hie  (la,'.- 
meni  of  over  .^9.(1(1(1,111111  on  aecimni 
fif  interest  on  Ahitibi  l’ul|i  A.  I’a|i' f 


,\  ver.x  large  amount  of  tlie  issue  is  ,  too,  word  was  giv(>n  to  Ihe  caiiias 
lield  in  (  ana*ia,  and  ('aiia*iian  sers  tliat  perliaiis  towards  the  eim 
slia  I'*'.  Iioldeis  will  liaie  Hie  lienefil  of  tlie  campaign  dllferenl  on*  .‘ 
of  .Amrri*Mii  funds  in  addiHfin  loj  miglii  he  aid*'  l*>  add  to  Iheir  sul* 
ilie  1*11  ment.  Tile  i-U  r*'ei  imm®<ll-  scri  pi  ion.*,  and  on  tliis  acroiini  ar- 
atelx  d*ei<|eil  that  lioth  (vmiiianies  rangenienl.s  were  made  to  find  out 
woiil'l  not  part  w  iili  such  ;i  large  just  liow  Hiey  could  again  he  in 
amount  o|  tlieir  funds  unle.ss  they  lourli  with  t he  canvasser  who  might 


tor. 

".Noxv.  (dease,  "  tirotosted  th®  cus- 
lom.s  oificcr,  "(dea.-e  l*'lt  m®.  I  liav® 
to  fill  out  Ibis  lorm.  'I'ell  me.' 

"I  liaxf*  told  you  "  said  Ihe  visi 
lor.  "I  liaie  *(*<111  a  million  dollais 

Willi  Hull  rcmaik.  lie  started  in 
ccoml  gear  tind  Hi®  customs  oft* 

C  l  w.u.  ic  '  to  lil.s  di.srrcl ion.  I'fie 
i  '■  id  c*l  AA  <i|  d 


fell  it  woiild  not  lie  long  liefor**  Hiey 
could  again  r*siore  Hi®ir  curieni 
|i*i:-iitioM  to  (irevious  liigli  levels. 

Bond  salesmrii  wlio  haxe  lieen 


G^iidr  and  other  authorities— has  greatly  improved.  It  sight  lau?t  January, 
should  not  be  overlooked,  hoxvever,  that  this  improve-  ¥ 

ment  in  the  farm  income  has  been  brought  about  not 


ytreet  w;is  raught  :i  railing  on  clieiiis  for  man,'  xears  re- 

lioit  Hial  iie\**r  in 
their  rareer  liad  Hiey 
rereived  sueli  a  xvoii- 


IIFAIil'V 
\\  F,l,(  (»Mi; 


tieen  Hleii  "bit' 


pay 


linle  by  sui'lirise  with  Hie  news  be- 
>f,  cause,  when  word  fame  out  that 

Premier  Hepburn  probably  thought  he  ha4  Prim®  .  |"*'^^'^ns'Ho'>'u'"*bt*Vl1'e  maneTTd^^^^ 
only  by  government  subsidies,  which  must  com®  out  Mini.ster  Mackenzie  King  in  a  cleft  stick  xvhen  he  taken  under  advisement  for  some  wb®n 

of  taxc.s,  but  by  some  advances  xxhich  have  materially  agked  for  a  federal-prox'incial  conference — but  xvho  time.  Instead,  th®  court  rui®d  on  homes  In  eontieriion  xvith  the  n«*xv  xvith  a  vlexx-  of  iiirreasing  Mieir  pro- 

increased  the  cost  of  living  Taken  together  xx-ith  high-  jg  cleft  stick  noxx'7  "3®  application  the  same  day  ft  was  A’ietor.'  Ijoan 

er  xx-ages  based  on  this  Increased  cost  of  living,  and  the  >/.:/,!/.)(.  presented  A  spei^la]  development  found  that  people  were  waiting  for  has  been  a.  substantial  Increase  in 

upxx-ard  trend  of  commodity  prices  generally,  there  fs  ^as  been  noted  that  it  took  forty-t'vo  years  to  !'hTrn''l-rngemeiM?"  diTv®*'’""'”' 

a  grax-e  dnnger  of  that  vicious  spiral  which  mark*  (Complete  the  first  iron  battleship  for  the  Amerir.®n  mad®  to  ha*®  it  regarded  a 
inflation--and  inflation  xx-e  have  heen  warned  Is  to  be  navy— -1 1x4 2-1 S84,  (AA^o  were  thinking  lust  'vhat  y.-*** 
ax'oided  at  all  ro.st.s  if  we  are  to  win  the  xx-ar  xxdt,h<xut  going  to  sav. ) 

tlie  rnepar®  of  economic  COllaps®  to  folloxx’  If  Y  ¥  ¥ 

Ta.xation  xvhich  dix-erts  purchasing  poxx-er  to  help  th®  In  Quebec  It  la  noxv  necessary  in  "resta'irant.s"  to 
government  meet  its  xx-ar  costs,  together  xx-ith  Victory  have  a  forty-cent  eheck  in  order  to  get  a  "drink  " 

Iz'sn  and  AA’tr  Savings  Campaigns,  proxdde  a  brake  AA’hoever  expected  that  such  a  laxx-  would  -t.-nd  up  ’ 

on  inflation  inflation  being  the  result  of  Increased  In  some  places,  xve  are  tu'd.  th'v  noxx-  haxe  .q  o-pt 

rompetitli'n  (resulting  from  greater  spending  poxx-er  1  "meals"  xxdth  45  cents  for  th®  drink:  a,  nickel  f.*  rehat®d 

for  available  supplies  But  It  is  Important  that  taxa-  ;  on  the  gla.ss  and  so  the  hou.se  sLlll  gets  its  price  and 
Mon,  If  It  Is  to  serve  its  purpose,  should  apply  equl-  the  boy  his  tip  out  of  the  half  dollar. 


l  oslerl  by  Gas  Masks 
'I', ike  gjts-inask  (-arrying.  Faitb- 
fuli.x  ,  um-oiiscioii.sl.x ,  Hie  mask  r®- 
ve.iis  Hit'  iiiililic  mind.  Tension  was 
at  iis  (leak  xvlien  wai  liegan  and 
sevrnt.i -five  (lercent  carried  gas 
mask,;.  It  sank  axvay  xvitli  gradual 
apalliy  to  zero  in  March,  1940; 

-  -  roso  again  xviih  action  at  last 

I.oral  mining  men  and  engineers  Norxvav  (.Aprili,  break-t hrougli 
who  liaxe  had  oecasion  to  visit  the  (May).  Fi-en.-h  collapse  (June)  - 
north  eoiintrv  ox-er  again  up  xvith  the  big  Invasion 

c;  Til  ro  I  b  cea  t  ( .«?ep  t  o  111  her ,  l'l4(i),  Ihereaf- 

TRE.AIE.NDOl  .S  Ilie  via.  I  mon  r  gjpjjfjjiy  bark  to  zero. 


liave  had  them  on  his  list. 


A<  riA  rrv 


(lort  I retnendotiR  -pi^p  upives  doesn't  seem 

aetivify  in  all  min-  (f)  iiave  gone  very  deep  if  that 
g  centres.  Most  mining  rompanles  ■  w-orst  terror  of  all,  poison  gas.  Is 
tlcrfnl  recetiiion  .as  are  xvorking  on  a  xvell  defined  pro-'  not  ronxinring  peoviie  fhey  ought 
appro.-ielied  different  gram  of  extending  tlieir  operafiotis  *'3  masks.  At,  present  the  Bri- 

inrreasing  their  pro-;  >'*'3  Eox^ernment  Is  making  a  de- 
...  ,  ,  14.  4,  1.  <1  termined  effort  to  get  iieopls  to 

oid-timeiB  diieilon,  with  the  result  Hial  there  . 

Op  Ilie  availahle  evidence.  It 
agei  to  contribute  the  nuniher  of  men  emploierl  under  would  seeni  that  Hitler's  war  of 
In  homes  of  modest  ground  in  mo.st  properties.  Siirh  a  nerve.*  has  made  littiB  Impression 


menu",  they  fnind  ili-.((  not  onlx  was  program  lias  quieki.x'  reflected  itself  on  Britain  ()n  the  contrary,  there 
ment  on  aeri.'unt  of  cBtiiisl,  -.vhieli,  thf  lie, -id  of  th*-'  famili  .nnvioiis  to  in  larger  hiisiness  in  ail  mining  ren-  '3*“  ”'3  March, 

if  approved  hx  Ottawa,  will  result  t,ak®  a.s  murh  as  h®  roul'L  but  ar  tres.  with  the  result  that  the  ",^g^Tan'd^'vpr*v**mu'ch'*'  fws 

in  the  distribution  net  being  tax  rangemenfs  h-ad  also  leep  mad®  f*ir  stores  report  thox  ar®  stiow-ipg  tre-i  than  xx-o  were  tn  Septem- 

ahle  This  distribution  v-ill  allov  eien  member  of  the  faniilx,  xvho  mendous  increases  In  turnover  as  1  939,  or  tn  Beptepiber,  1938, 

thousands  of  hondhol'lers.  aft®*-  had  been  woikltig  for  an.x-  tim®,  to  eoiiiDared  with  any  year  in  their  for  that  matter,  —  Iiontlnn  World 
i*'ng  years  of  waiting,  to  i;®t  a  lit'le  als<i  take  at  l*';.sl  a  small  amount,  history,  Manx  of  the  newer  tow-ns  Hevioxv. 

r“turii  'HI  their  Invf  stpier, *  in  tlie  .Most  of  thes*'  applications  xvere  in  Northern  Quebec  are  reporting  j _ _ _ _ 

l'*u  P'jip  and  papei  eorntianx-  A  fexv  work-e*!  o'H  <in  th®  instalment  plan  large  gains  In  the  number  of  new  yi,,  Financlsl  Timi»x  is  publish**!  at  651 
days  laiei  woid  cam®  that  Intemii-  in  erdet  that  th®  *lifferent  buyers  homes,  due  to  the  fact  that  most  Craig  Street  XTeat,  Mi^ntreal,  by  Th* 
tional  I'apei  Coinpany  would  pay  $5  mlalit  take  advantage  of  future. in-  miners  prefer  to  live  tn  a  tox-n  and!  Montreal  Financial  Time*  Pubiuh-ng 
a  share  on  account  of  arrears  of  come  *0  pay  off  the  total  of  their  use  the  jitney  each  (lay  In  order  to  Company,  Umitsd.  Montr*»l.  Sacraury* 
dividends  on  the  Preferred  stock,  i  bonds.  In  a  great  many  Instances, '  reach  their  xvork.  *  A.  E.  Thom**. 
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HINTS  TO  INVESTORS 


Consolidated  Paper 

I  u'ould  appreciate  your  conDnenie 
on  t)ie  roasonji  u'hy  the  stock  o/ 
Consolidated  Paper  luts  done  noth- 
iny  on  the  nuirket  despite  the  vide 
improvement  in  operations  of  the 
country  and  the  fact  that  it  is  hc- 
yinniny  to  jmy  the  interest  on  the 
bonds  in  cash.  I  believe  the  neus- 
print  companies  are  doiny  even  bet¬ 
ter  this  year  than  they  did  in  1940. 
And  /  suppose  the  recmil  decision 
at  Ottawa  re  basis  for  the  excess  | 
Profits  Ta.r  of  newsprint  comjtanica 
iras  favorable.  A.S.D.,  Ottau  a 
Effect.s  of  income  and  Excess 
Profits  taxes  and  ob.scure  longer  ' 
term  pro.spects  for  the  newsprint  in¬ 
dustry  may  be  accepted  as  principal 
factors  in  failure  of  the  stock  of 
Consolidated  Paper  to  react  mar- 
ketwise  to  the  wide  expansion  in 


j 


JNQUIRIES  from  subscribers 
in  reyard  to  their  i}i  vest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
infoinuition  which  THE  EIN- 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  seruriny  .such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  jnust  bear  the  siy- 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thouyht  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  poslaye  should  ac¬ 
company  all  inquiries. 


The  War  and  Investments 


,  .  ,  ,,,  rates  and  commodity  prices  since 

ken.  IS  not  easily  soluble.  We  pre-  y^ars  prior  to  {he  war,  are  in 

sumc  that  you  take  it  for  granted  a  much  better  position  to  slave  off 


remained  almost  unchanged  at  $1.17  that  victory  will  not  go  to  the  Axi.s  inflation  as  a  result  of  the  present 
year  and  the  recent  announcement  „  charo  m  ^  :  ronfUrt 

that  lulv  2nd  rotinon<s  on  thp  honda  ^  Share.  Paying  $1.10  a  share  per  powers  but  are  worrying  about  the  contiict. 

will  i  Lid  in  caT  annum  Hollinger  yields  9.16^.  per  ‘ffects  on  industrial  public  utility 

wm  oe  paid  in  cash.  share.  The  yield  and  .safety  are  sub-  and 

For  year  1940  Consolidated  ano 


.  j  ‘  11  •  stRnti&l  Rfid  should  Also  servp  your  Anv  sociaI  chflncGs  thAt  itiav  tnko  r  t  t  ■ 

ported  net  earnings  after  allowing  purpose  well.  Nace  L  a  resuU^L  the  w^r 

for  depreciation,  bond  interest  and  ^  Bralorne  is  still  somewhat  specu-  ^  ILf  .LI  '  1  _ Z"*  7''^  preferred  stock  o 


specu 

lative.  The  recent  developments 
have  earned  the  property  many 
compliments.  But  it  must  also  be 
.  .  .  c-,.  c  realized  that  the  highgrade  forma- 

about  30  per  cent  of  net  profits,  af-  than 

/.I  depreciation  others,  do  not  yield  other  ro¬ 

of  $l..u82.2-.0  for  the  year.  It  is  an-  sopyes  which  could  definitely  guar- 


income  tax  requirements  equal  to 
34  cents  a  share  on  the  outstanding 
capital  stock.  Reserve  set  aside  for 
taxes,  at  $407,700,  was  equal  to 


ticipaled  that,  as  a  result  of  the  re 
rent  ruling  of  the  Department  of 
National  Revenue  in  the  matter  of 
E.P.T.  basis  for  the  newsprint  in¬ 
dustry  the  companies  will  be  called 
upon  to  pay  on  th<?  basis  of  the 
minimum  provided  for  under  the 
terms  of  the  Act — 30  per  cent  for 


antee  profitable  production  for  15 


between  individuals 
countries  of  the  world. 


as  a  good 

the  variou.s  income-bearing  5  per  cent  yielding 

1.CI1I1.-S  ui  LUC  n.ci — ou  pel  viiiL  lor  somewhat  greater  risk  is  of  course  Tf  these  in-  investment  for  the  professional  and 

la.at  year  and  40  per  cent  for  this  off.aef  to  a  certain  extent  bv  the  '  business  man.  Company  has  had  a 

year.  Hence  deduction  for  tax  re-  higher  yield  which  at  current  lev-  ^  ’'csu'f  w-ar.  extensive  read-  long  and  impressive  record  of  profi- 

serve  on  the  1940  profit  and  loss  pj,?  jj,  Spoilt  12'', 7.  Therefore  with-  rertainly  he  involved,  table  operations  while  the  preferred 

II  .1  ....1,  ^  unbroken  record 


,  ,  ,,  ,  ....  ...  . . -  .  ....refore.  with- 

account  probably  will  prove  to  be  parsing  iudgment  on  the  morit 
about  what  the  corporation  will  be  ^f  those  three  companic.s.  which 
called  upon  to  pay  to  the  federal  investor  will  consider 

government. 

For  current  year,  on  basis  of  a 
40  per  cent  minimtim.  federal  taxes 
on  equivalent  profits  of  $1,282,220  io,.np 
would  he  in  the  neighbourhood  of 
.$313,000.  This  would  leave  net  carn- 


f  rom 

the  point  of  view  of  his  own  re- 
quirement.s,  we  would  rank  them 
follows;  Dome,  Hollinger.  Br.a- 


a  total  of  $30,000,000  of  debentures 
issued,  $26,568,000  remained  out- 

- - -  standing  in  the  hands  of  the  public 

In  addition  to  holdiny  a  fairly  substantial  amount  of  insurance  the  with  only  ,?3,- 

vHter  has  a  considerable  amount  of  money  invr.sled.  partly  in  bonds  oii/f  ;  treasury  of  the  Sys- 

partly  in  stock.  Am  not  yet  dependent  on  my  inve.stments  for  income  as  i  On  same  date,  net  working 

I  am  still  carri/iny  on  my  business  but  am  iookiny  to  m.y  itisurance  oarf  I company  amounted 
bond,  and  stock  holdiny.s  to  promde  me  ivith  my  income  when  I  retire-  -  only  $3,750,000  and  earned  sur- 
I  which,  incident  a  III/,  will  not  be  lony  now.  plus  to  .$1,936,9.55.  And  there  seems 

My  problem  is  this.  What  effects  arc  the  war  yoiny  to  have  on  my  reason  to  doubt  whether,  3 

investments  Arc  the  averaye  run  of  common  storks  yoiny  to  he  hence,  condltion.s  for  refimd- 

yoful  with  the  piliny  on  of  ta.ration  and  other  restrictions  on  industry  operations,  especially  for  • 

that  arc  briny  impo.sed.  And.  on  the  o’her  hand,  is  it  at  all  likely  that  I  POwer  holding  company,  will  be  pro- 
inflation  may  develop  to  the  detriment  of  my  bond  holdiny.s.  I  p re.su me  ,  ' 

ma.ny  other  jicople  are  in  the  same  position  as  my.self  but  I  have  not  .seen  ronncction  with  the  interest  of  ' 

the  .subject  very  widely  discussed  so  far.  -C.S.R.,  Montreal  International  Paper  &  Power  Co.  in 

I  The  problem  you  pose  is,  as  you  lowing  the  war  of  1914-1918-  -that  :  !939''a?'the^ Cla”j "B”'  Sicrcommo^ 
indicate,  one  that  is  of  widespread  governments  most  of  which  have  shares  in  the  latter  which  were  held 
interest  today  and,  by  the  same  to-  h.v  the  former  were  transferred  to 

“liquidating  trustees”  to  be  held  for 
.sale.  No  dividends  were  ever  re¬ 
ceived  by  International  Paper  & 
Power  on  its  holdings  of  Interna- 
tiorkal  Hydro  shares  and.  according¬ 
ly.  value  of  the  shares  had  been,  in 
1934,  entirely  written  off  on  the 
balance  sheet  of  the  former. 

if.  ^  I 

Santa  Fe  Mines 

Could  you  yive  me  any  data  on 
Santa  Fe  Mines  of  Toronto  which 
company  absorbed  Hritish  Canadian 
Mines  but  of  which  absorption.  I 
have  received,  up.  to  date,  no  offi¬ 
cial  nofice.-  A.C..  Oakland.  Cal. 

From  1933  to  1935  the  British 
Canadian  Gold  Mines  property  in 
the  Rainy  River  area  of  Ontario, 
was  operated  under  lease.  At  that 
time  (1933 1  there  were  2.920.23.5 
shares  outstanding,  as  well  as  ,a 
~''r  bond  i.ssue  to  the  amount  of 
$203,100.  Interest  arrears  then 
amounted  to  over  $56,000  ,nnd,  after  ' 
continued  default  on  interest  pay¬ 
ments.  the  bondholders  took  the  pro- 
perty  over  late  in  1935. 

Early  in  1937  the  property  was 
sold  to  Santa  Fe  Gold  .Mines  I.,td.. 
which  company  w,as,  in  all  prob¬ 
abilities,  organized  for  that  purpose 
to  include  the  property  as  well  a.s 


commercial  organizations  of 


if  if.  If. 

Penmans  Preferred 


,  ,  _  of 

That  there  will  be  social  changes  penmans  Limited  has  been  rccom- 
would  appear  to  be  inevitable.  They  mended  to  me  as  bciny  even  better 
already  are  taking  place  in  the  than  .some  bonds  which  yive  a  eimi- 
United  Kingdom  under  the  stre.-s  of  ja,-  return.  Can  you  .subscribe  to 
total  war  and  will  undoubtedly  ex-  thus  valuation  r  I  have  learned 
tend  to  this  Hemisphere.  It  appears  throuyh  years  of  experience,  to  ac- 
to  ho  a  more  or  less  widespre.ad  be-  rept  rccommendatimus  of  an  invest - 
lief  that  the  principal  cau.scs  of  this  ment  firm  with  reservations,  but 

or  20  vears.  The  conclusi.m  of  Bra-  aluxiys  found  your  advice  to 

national  trade  and  in  the  distribu-  he  unprejudiced  and  invariably  con- 


Ihal  Iho^rompanv  111,.  .1"  Wo  can  recomnitnd  tha  prrferrfd 

,  II  ^ _  -  .  .  a  in?  AS  DAtinns  ATifi  Also  as  stock  of  F'enmAns  Iitrl 

small  group  of  prime  investments  _ _  i _ .u-  j  tuman.-d  l,lu 

which  Canada’s  mines  afford.  The 


How  these  read.iustment.s  will  af¬ 
fect  industrial,  commercial  and  fi¬ 
nancial  organizations  in  their  opera¬ 
tions  and  in  return  on  their  capital 
will  depend  entirely  on  develop¬ 
ments,  of  course. 


of  dividends  and  a  high  degree  of 
earning  power  behind  it  under  any 
hut  abnormally  difficult  operating 
conditions. 

Penman's  Limited.  mo.M  powerful 


ings  for  1941,  after  all  charges  in¬ 
cluding  taxes,  of  about  $770,000, 
equal  to  .30  cents  a  share  on  th® 
2.549,942  shares  of  capital  stock 
outstanding. 

ft  is  doubtful  whether,  in  the  fi- 


if.  If. 

Donnacona  Bonds 

What,  in  i/our  opinion,  is  the  nut- 
look  for  the  Donna, roun  Paper  4'^ 
per  rent  bond,  due  b'chruary  1956. 

/  waut  a  fairit/  well  .scoured  bond, 
with  a  ynod  i/icld  to  help  increase  fpr^  (f,  steel  and  steel  working  com 


We  b'>lieve  it  may  be  assumed,  operator  in  the  knit  goods  industry 
however,  that  irrespective  of  post-  in  Canada,  was  formed  in  1906  a.mj, 
war  changes  and  read.iustmcnts,  .since  then  has  paid  the  dividend 
companies  operating  in  basic  indus-  at  annual  rate  of  6  per  cent  on  its 
tries  arc  unlikely  to  be  affected  to  preferred  stock  without  internip- 
a  point  where  they  will  be  unable  tion.  Compan.v.  with  mills  in  Paris, 
to  continue  pa.yment  of  dividends  Brantford,  London.  Waterford.  On- 
their  common  stocks.  This  re-  tario  and  St.  Myac.inthe  and  Coati 


Answer  the  enemy  with  a  quick  success 
for  Canada’s  Victory  Loan 


Give  the  canvasser  a  cordial  welcome* 

Any  branch  of  this  Bank  designated  in 
your  application  will  give  prompt  and 
careful  attention  to  the  delivery  of 
the  bonds. 

If  fJp,sired,  extended  terms  of  payment 
may  be  readily  arranged  at  any  of  the 
Bank's  branches  across  Canada. 

The  BANK  of 

NOVA  SCOTIA 

EST’D.  1832  — OVER  A  CENTURY  OF  BANKING  EXPERIENCI 


including  shaft  .'linking  arc  quit" 
high.  God’s  Lake  (joM  Mines  con¬ 
tinue  to  show  a  fair  operating  pro¬ 
fit  on  its  monthly  opemtions.  How¬ 
ever.  the  whole  outlook  for  th"  com-  i 
pany  depends  on  the  results  of  the 
current  nev  LLveiopmenl  program.  I 
1  •  r  .  .  ,  r  Thia  work  n’as  de('irler|  m  a  anpru- 

othcr  claims  for  a  total  of  16., 0 

to  the  west  and  on  the  lower  levels. 


cook.  Qiiebsc,  produces  a  wide 

nal  anal.vsis,  operating  results  for  arrrai/c  return  as  I  hold  quite  panies,  metallurgical  and  metal-  range  of  knit  goods  silk,  cotton, 
the  present  year  will  be  very  much  "  '^f  yieldiuy  ynvernmeut  working,  hrnvy  manufacturing,  el-  woollen  and  rayon- under  a  trade 

better  than  those  for  1940.  Ship-  '  bonds.  The  Donnacona  bond  has  prtric.al,  construction  and  building  name  which  has  hecf,me  popular  not 
ment.s  and  production  of  newsprint  been  recommended,  to  me  hut  would  supplies,  breweries  and  tobacco  only  in  the  Canadian  market  hut 
from  Canadian  mills  for  first  4  hare  your  opinion  as  to  the  merehandising,  etc.  In  other  words,  in  several  Empire  countric.s  in 

montb.s  of  1941  were  about  8  per  interest  and  principal  p  j,  practically  certain  that  there  which  an  export  demand  has  been 

cent  in  excess  of  those  for  corres-  thereon  before  buyiny  it.  —  H  M  L..  ivill  he  no  abandonment  of  the  ca-  built  up. 

pitalistic  system  as  such  although  For  th"  pa.st  7  years.  1934  to 
there  may  he  a  trend  towards  na-  1940,  which  perio.'l  covers  a  fairly 
tionaliza'..ion  in  som"  field.s.  representative  cross-s°etion  of  good 

In  the  light  of  the  above,  there-  and  indifferent  operating  years  for 
fore,  we  would  .suggest  tha*  vo,,  company.  Penmans  earned  an 

analvt^e  vour  common  stock  hold-  average  of  $2,. 24  a  share  on  its  out¬ 
ings'  with  the  object  of  retaining  standing  preferred  stork.  Thus,  over 
the  stocks  of  those  companies  that  period,  dividend  requirements 

have  had  a  good  past  record  a.nd  ""  preferred  stock  have  been 

which  are  operatilg  in  fields  whore 


ponding  period  of  last  year,  but  it  Quebec 
in  doubtful  if  this  ratio  of  improve-  At  current  market  of  67-70  the 
ment  will  continue  up  until  Decern-  Donnacona  4’3'.s  of  1956  offer  .a 
her.  In  the  meantime,  production  .vield  of  between  Sia  and  S',  per 
costs  have  risen  to  some  extent,  so  cent  to  maturity,  (ihvioiisl.v,  with 
that  net  profits  actually  mav  show  '^och  a  generous  return,  there  are 
a  relatively  .small  expansion,  distinct  elements  of  spcculafion  at- 

Obscurity  of  longer  term  outlook  laching  to  the  sccuT^^ty. 
for  the  newsprint  industry  arises  .vear  1940  company  rc- 

from  likelihood  that,  with  'the  res-  ported  net  profits  after  all  charges, 
satlon  of  hostilities.  Scandinavian  fnfh'ding  Uxes.  hut  before  depre- 
producers  will  be  hack  into  the  pulp  ciation  of  $1,021,951.  These  profits 


and  paper  market  in  a  big  way.  This 
of  course,  would  make  for  competi¬ 
tion  which,  in  view  of  extensiv'e  mill 
capacity  in  Canada,  would  he  any- 


were  equal  to  over  3  times  interest 
requirements  on  the  bonds  nutstand- 


nationalization  could  hardly 
peeled. 

On  the  (lup.sfion  of  vour  bond  in- 


ing.  After  depreciation  allowance  vestments  and  the  possibility  of  in- 


net  profits  of  $463,237  were  shown. 


hing  hut  a  healthy  development  fori^Tol  to  about  1.4  times  bond  inter¬ 


file  companies  here 

if.  }(,  )f 

Mine  Stocks  for  Income 

In  .July  1  shall  have  $1000  to  in- 
ve.st.  Already  I  have  quite  an  in- 


es}  requirements.  In  preceding  .year  there 

i  net  profits  after  t.nxcs,  but  before 
I  depreciation,  were  shown  at  $763,- 


flatinn;  without  being  too  dogmatic 
on  the  .subject,  if  seems  safe  to  siig- 


little  to  fear  in  this  direction.  It  is 
worth  recalling,  in  considering  the 
808,  equal  to  over  2't  times  bond  dangers  of  inflation  and  we  would 
interest  and  after  depreciation,  to  like  to  point  out  in  this  connection 
$349,958  or  just  in  excess  of  bond  that 


bv  inflation  we  mean  the  un- 


estment  in  Dominion  of  Canada  interest  requirements  for  that  year,  controlled  currency  inflation  which 
bonds  and  will  include  .some  of  the  With  demand  for  new.sprint.  wrc.akcd  such  h,avnr  in  Europe  foi- 
new  is,sue  a-s  irell,  pravineial  bonds  buipling  p.apers  and  pulp  holding  up 
and  other  preferred  .sfnek.  A.s  fhr  lvpII  this  year,  pro.apects  are  that 
income  from  the  above  bonds  is  profits  will  he  at  least  as  good,  and 
somewhat  low.  I  had  in  mind,  that  prnhablv  somewhat  better,  than  for 
f  could  step  up  the  perceufnye  by  1040  And,  while  war  conditions  per- 
disfribufivy  this  $1000  amouy  some  sist,  and  .‘‘loandinavian  pulp  and 
wcll-seasoned.  senior,  dividend-pay-  paper  production  continues  to  be 
iny  mining  .stocks  such  as  Teek-  kepi  out  of  the  United  States  mar- 
Huyhes.  Hallinyer.  Bralorne.  Dome,  het,  there  is  every  likelihood  that 
or  iMke  Share  without  the  risk  of  Donnacona  will  be' able  to  earn  the 
rapital  los-s.  May  I  a.sk  you  for  your  interest  on  its  bonds  without  too 
opinion  and  any  recommendations  much  difficulty. 

you  may  hai'e  to  offer?  P.P.,  jt  is  in  the  Innger-tenn  outlook 
Word.stoek  that  the  speculative  feature  in  con- 

Not  all  the  companies  included  nection  with  this  bond  arises.  Tost- 
in  your  H.«t  can  he  considered  suit-  war  prospects  for  Canadian  pulp 
able  for  the  purpose  of  investment  and  pap°r  operator.",  are  distinctly 
in  your  case.  Lake  Shore's  earnings  vague.  Mill  capacity  in  this  coun- 
position  is  too  obscure  and  confi-  try.  even  today,  wh''n  demand  for 
dence  la  not  strengthened  by  the  p,iip  and  psper  production  is  being 
steady  reduction  in  quarterly  divi-  .stimulated  hy  war  conditions.  Is 
(tend  ratcp.  which  have  been  cut  stilt  in  excess  of  con.sump1i(,n.  Oh- 
fro~,i  one  dollar  to  seventy-five  viously.  therefore,  thera  exists  a 
c'i'  S.  to  fifty  cents  and  now  to  35  danger  that  with  hostilities  eivU'l 
rants  as  mln»  conditions  continued  and  .Mlanlic  trad?  rniit-s  aga.'ii 
to  make  production  hazisrdous  and  np^n  to  the  Scandinavian  countries 


Agrt««' 

pG.  inri .  Gxt 

A!«bGfltAq  .  . 

1  'o.  iiH-l-  ^xtra* 
A«eoriat<»r;  Br^Gprinn 
I  G.  inrl.  rxtrfl« 
p©11  TPlG-ihuno 

British  4mGri‘  an  <  HI 
p.  c.  ToGPr  ^ 

Ri  ilHirg  T’rn'iUrtp 


rfif  i 


I  'a**.  ^  Gr*hG*'n  l  i 
t  a  ^ 

<  at  af  a  V irrga. a 

<  Hr  fit  An  r  Fror  *• 


I  n. 
Ca^'a' 


vt  ra,» 
iHor- 


in  many  respects  uncontrol'able.  We 
vinld  not  advise  the  inclusion  of 
La  it"  Shore  stock  in  your  {wrtfolio 
•St  ih'  present  time. 

T'ck  Hughes,  while  actually  in- 
(■•aas'njj-  j;,s  earnings  last  year  from 
42  cents  to  4.3  cents  a  share,  is  nc- 
\e'the1eas  coming  ever  clo.'^cr  to  the 
end  PS  an  ae'ive  m’ne,  rrusking  the 
c'lmpany  mo-"  and  more  dependent 
o'l  inveptincnf  income  from  La- 
r’.nque  and  eur^  other  subsidiar'es 
a-  vtt  he  brought  to  production 
from  time  to  lime.  Although  La- 
pisque  dividend  payments  arc  still 
c",panding.  Ih'  Teck  Hughes  situa¬ 
tion  is  more  ,«p->culativc  now  than 
when  its  o”  n  mine  could  h"  relied 
upon  for  many  years  of  production. 

Th's  would  leave  Hollinger,  Dome 
and  Bralorne.  There  is  no  risk  of 
capital  loss  in  the  case  of  Hollinger 
and  Dome,  Doth  companies  appear 
to  have  many  more  years  of  in¬ 
creasingly  profitable  activity  ahead 
and  at  least  In  the  case  of  Dome 
Mines,  developments  to  date  have 
been  centred  largely  in  the  sixteen 
top  levels,  leaving  the  fifteen  bot¬ 
tom  levels  practically  unexploited. 


ompefition  in  the  big  U.R.  market 
will  b?  cxccpt.ionall.v  k"cn. 

Central  Patricia  Mines 

Whaf  are  produ'tion  prnspe--fs  for 
('<•), tyaf  Patricia  Mines,  ,3.G  .tf., 
Cirauhy 

Th''  prodimt'on  out’ook  for  f^n- 
tral  rati'ie’a  Gold  Mm~s  has  b'en 
imorov—d  hy  cert, am  mill  changes, 
which  have  boosted  th"  capacity  to 
over  490  tons  daily.  This  incrc.as'il 
tonn.age  and  the  excellent  ore  grade 
milled  indicate  that  last  year's  ca'h- 
ines  of  ov-'r  26  c'nts  a  .shac''  wilt 
fully  maintained  in  spite  of  higher 
co.sfs  and  taxes, 

Dre  ic.ser'-''s  a-c  now  cstim.at''(l 
at  about  435.000  Ions  and  a  devel¬ 
opment  program  looking  to  the  fu¬ 
ture.  i.s  now  underway.  An  infernal 
shaft  will  he  simk  io  permit  the 
opening  of  a  new  block  >if  levels 
below  the  four  level.s  which  have 
ju.st  heen  finished, 

Substantial  ore  bodies  are  being 
developed  at  depth  both  cast  an<l 
west  of  the  central  area,  where  the 
principal  ore  hodle.s  are  located  and 
numerous  small  deposits,  while  un- 
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earned  an  average  of  ns-er  4' 
times.  During  the  past  3  years 
earnings  applicable  to  the  6  per  cent 
preferred  .stock  have  been  as  fol¬ 
lows:  1938  $14.85  a  share;  1939 

$30  .53  a  share:  1 040  -  $.33.25  a 
share,  Sinee  1916.  or  over  a  period 
,  of  25  vears.  earnings  on  the  pre 
'.A ?„  ferred  stock  have  never  fallen  be¬ 
low  $10  a  share,  lowe.st  earnings 
having  been  for  .vear  1921  when 
$11.52  a  share,  or  almost  twice  di¬ 
vidend  requirements,  was  earned  on 
the  stock 

At  end  of  1940  company  had  out¬ 
standing  ahead  of  its  preferred 
stock  .$1,674, .500  of  5>2  per  cent  1st 
mortgage  bonds  which  are  due  No¬ 
vember  1st  1951.  This  bond  issue 
calls  for  interest  pa.vments  of  onlv 
$83,725  annually.  Balance  sheet  posi¬ 
tion  is  impressive,  surplus  and  gen¬ 
eral  reserves  at  end  of  last  .vear 
totelling  $2,245,260  while  net  work¬ 
ing  capital  amounted  to  $2,627,679 
s  .a.a  with  rurrent  a.ssets  of  $3,441,400  at 
^  5,  r.Ttin  of  about  4'i  times  current 

A  27  liabilities  of  .$81.3,720. 

8  4S  if,  if.  if 

fi  s"  Intemat’l  Hydro  Debentures 

?  j'g  Rainy  the  numer  of  International 
s  •■’2  Hydro  Electric  System,  sir  per  cent 
^  '-onvorti’dc-  d.eheutures  u'h’ch  ma- 

7'  ^  ture  iu  1944.  /  have  naturally  been 
infrre.sled  in  the  prior  reee.ssirni  of 
th-r  post  few  ^rrrks.  Will  vou  kindly 
let  lyr  hare  your  \  aluerl  a,dviee  as  to 
thr  current  market  action  in 
this  srrur‘ty  .slioufrt  h"  nercssary  if 
the  b'v'd.s  are  t'f-dy  to  continue 
int-ry-sf  payvievf  ard  if  thcii  are 
lik'ty  to  hr  i-rdcevird  in  three  yrar.s' 

time 

Would  vou  r,f-n  k-n-’hi  staf-  the 
'•oi’n-'-f'on  hetu-r.-,,  this  coni'inny 
and.  Infernrtutunt  pnv-r  -  cud  nancy 
C'oinpa.vu.  What  infeyrst  has  the 
a  fni-r,nr.,f  ir.nrd  rnnmany  in  Inler- 
natinnal  H’l'tya-Flrct,.i,._  jf  lyj.y,  un¬ 
dry  thr  ye- rut  oraani'.at’on  .rheye- 
1'?/  thr  paprr  and  pou-r-y  infryr.sl.s 
of  the  ,,nyent  (opinaiiu  wryr  srI  up 

sruaycl  cj,,  > 

Thant, -dia  uou  in  anfirina/nn  of 
this  f.'vour,  end  as.suy<»e  you  of  n\y 
SUt  eye  ,1 -npye-'ic  I  u,-'  f ,  ''Tnur.S''' 

au-l  its  t  niclu  in  I’vma I 'on .  T.D.C.. 
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•acres.  British  Canadian  croriiinrs 
,and  bond  holders  were  paid  in  cash, 
while  the  shareholders’  equity  ’.vas 
reduced  to  one  in  seven  shares. 

Although  there  has  horn  a  large 
amount  of  underground  work  done 
on  the  property  hv  the  two  preceii- 
ing  companies.  Foley  Mines  and 
Rriti.sh  Canadian  Gold,  the  mine  has 
heen  more  or  less  inactive  since 
1937.  There  has  been  talk  of  a  50- 
ton  mill,  to  produce  the  highgrade 
material  that  has  been  indicated  on 
some  of  the  seven  levels  but  noth¬ 
ing  has  come  of  it  so  far.  Tn  1940 
there  were  no  activities  on  the  prop- 
ert.y  at  all. 

Santa  F4  has  a  capital  of  4.000,- 
000  shares,  of  which  about  2.200,000 
shares  arc  outstanding.  The  remain¬ 
ing  number  of  share.s  could  con¬ 
ceivably  he  used  to  finance  initial 
operations  if  mine  developments 
would  warrant  further  expendi¬ 
tures.  At  the  present  time  there 
dors  not  seem  anjlhing  to  indicate 
that  work  will  be  resumed  at  an 
arly  date. 

For  further  information  regard 
ing  the  status  of  your  stork,  you 
might  inquire  at  159  Bay  street. 
Toronto,  the  office  of  Santa  Fe 
mines. 

Jf.  if  y. 

God’s  Lake  Gold 

Would  you  kindly  in  form  me  ns 
to  the  pre.sent  position  and  prn.s- 
perls  of  Cods  Lake  Cold  of  whirh 
I  am  a  shayrholder,  P  W.L.  O.sha- 
iiyi. 

Although  development  expenses. 


Th^  shaft  has  no-.v  been  finished 
at  1850  ft.  .Mdfh  of  ;hc  favorable 
formations  encountered  have  a1- 
ren<iy  yielrlod  some  mineralization 
hilt  it  will  require  Ih.e  opening  of 
drifts  iml  levels  to  est.ahlish  mm- 
meroidi  ore,  of  which  little  has  been 
sepn  to  date.  At  teas’  a  year  will  cx- 
pir-’  before  this  .  ertiori  of  the  pro¬ 
perty  has  he-n  explored.  Tn  the 
the  rompnny  has  about 
151.000  tons  of  ore  lian'l,v.  suffi¬ 
cient  for  about  2  years'  of  opera¬ 
tions  at  the  current  rate. 

The  working  capital  position  is 
quite  strong  an'l  will  enable  the 
compan.v  to  push  whatever  develop¬ 
ments  will  he  necessary.  Until  more 
information  can  lie  obtained  regard¬ 


ing  ciirrcn;  developments,  little  can 
b"  said  as  to  whether  the  long-term 
outlook  for  God's  Lake  is  good  >5r 
unsatisfactory. 

New  3*  2  Million  Dollar 
Plant  to  Start  Operationr. 

Toronlo.  -  Within  the  ne.\l  fe-,( 
week.s.  production  will  start  In 
new  (ilant,  which  will  ho  of  non 
siilerahlo  military  iiMportaiKe  .a;ji; 
of  no  small  significance  in  tlm  in 
(lustrirl  prozrc'is  of  f'.enada  Tlii.. 
1=  "F'rnjort  \o  21'  of  .Mlled  V,  ar 
Snppli's  Cniporalinn.  tlie  non  pro,)' 
ronipan,\  owned  ly.  the  Itoniiiiio'i 
•  Jnvernmcni. 

t'oiist rnct ion  of  the  new  pl.ani 
inst  outside  Toronto,  whirh  will 
have  cost  over  .$  !.l,.500,n0n  hy  the 
lime  li  has  liern  conipleted  and 
wlilrh  will  fill  fiises  for  shells.  Is 
heing  handled  hy  the  General  En¬ 
gineering  Company  t  Canada  1  Ltd.. 
Toronto,  whirh  will  manage  oper 
aiions.  ineluding  the  cmploiing  and 
training  of  personnel. 


“  LLXl  RIOl  S  IU  STICITY  ” 


St  thi«  fsmnn*  Irig  Cbslst.  nGatVH  in  a  v^llfv 
pn*  rovGrsH  mnuntairta.  vnii  rsn  aprnH  «  mfm'’*rabU  bnlid^v  m 
txn  r  t  'l.tiTTirioTia  Rijatintv'.  Ynn  run  ritis 

pU\  e^lf  .  .  t<*nni«  awim  in  thr  ckv>1  •'r  frr*TG 
■  TnHv  brarh  .  «U  r»n  tbt*  t<*rram  nf  otjr  b^sutibil  rriintrv 
'  iijb  .  fiO  rGotna  with  bstb  nr  running  wst^r  .  arrinklrr 
rrDf4«rtr-l  g1i»aa  aGlprium  .  Helinmia  fror!  .  .  .  diin<  ing 
nrg.inir^ti  inHorr  anH  niitdnor  aprrta 
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Therefore  there  are  distinct  possi-  .  lo 

uuiK—  et  ((,.,  importapt  10  themselves  point  to 

hilltles  of  growth  which  m  the  pos.sihilitv  that  sizeable  shoots 


course  of  time  may  prove  valuable 
attractions  from  the  investor's  point 
of  view.  The  current  yield  of  fi.2' r 
should  .‘atisfv  almisst  all  require¬ 
ments  when  the  .security  of  the  in¬ 
vestment  is  considered. 

Hollinger  is  not  likely  to  shisw 
much  fluefustion  in  earnings.  Last 
yrir.  a  sufficient  production  in¬ 
crease  was  achieved  to  offset  higher 
taxes,  with  the  result  that  earnings 
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may  be  opened  up  in  further  work 
Th'’  new  internal  shaft  will  he  a 
large  one.  to  handl'*  .any  pos.sihle 
amount  of  production  if  this  should 
bs  warranted  b.v  developments.  Hav¬ 
ing  finally  moved  into  th”  2,000.000 
dollar  production  class.  Central 
Patricia  now  looks  more  promising 
than  at  any  time  in  th®  past, 

tf.  if  tf, 

i.vTFF.  r\rrR  r\Tfi  tRRriiRS 

.•  agv^ra*  f  g« 

:  International  Paper  f  Power  '  o.  |  WiUIem? 

declared  a  regular  quarterly  divi-  i 
I  dend  of  |1  ■’.S  on  the  rc;  rumutaiive'  " 

I  preferred  stork  and  ;t  dividend  of 
$.5  on  account  of  arrears,  both  pay- 
j  .able  lime  ”8,  to  shareholders  of  re 
cord  .tunc  20,  r\  diLidend  .Inn®  to, 

.This  brings  total  diririend  rlecl.ara 
tions  on  the  stock  this  r  ear  to  .$8,7.5 
.a  share  .and  will  reduce  dUidend 
arrears  to  only  $3,7.5.  In  1940  total 
dividend  payments  on  the  preferred  i 
Block  amounted  to  $6.25  a  share.  1  quouuon, 
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stanr-s.  Firstly,  debentures  of  a 
hold’ng  company  almoct  invariably 
rmovid”  a  relatii'cly  h'gher  vield: 
this  in  view  of  th®  fa®)  tha.t  secur-  ' 
ify  for  principal  usually  consists  of  ; 

I  .a  lien  on  shares  of  operating  suh- 
sidiancs  h®ld,  liquidating  value  of 
(vhich.  in  an  emergency,  is  nalur- 
^  5^  ally  douhtfiil.  and  also  because 
2«  funds  for  payment  of  interest  are 

7  sh  derived  from  interest  and  dividends  ■ 

^  on  seeunties  of  op.”rating  rubsidiar-  ^ 
?.  12  lea  held,  i 

8  to  Secondly,  in  the  ®ase  of  Interna-  | 
p  st  tional  Hydro,  operating  subsidiaries  | 
4  fii  both  in  the  United  States  B,nd  in  ' 
^  •'7  Cana'l.a  arc  faced  with  po.ssible  | 
d  3g  threats  of  government  owmershlp 

8  S7  com.pctition  or  acquisition  by  gov-  1 
^  2^  e;prnent -owned  hydro  organization 
4  Tvlhouhtless  the  market  weaknes.s  of 
4  -..L  ln*errat.inr!»l  Hydro  debentures  in 
r  }u  recent  weeks  ha.e  been  due  at  lea.sl 
d  sd  in  pari  to  apprehenslo’t  as  to  p<ss 
s  se  sihl”  fiifur®  effeeta  on  Ga.tineau  i 
f  t'o  .  Canadian  suhs’diary  of 

'  e  the  System,  of  the  recently  enun¬ 
ciate  1  public  ownership  p.ol'cy  of 
Ih®  Quebec  government. 

■■  71  Thirdly  th-r®  i.a  the  question  of 
?  mnfiirity  of  th®  debentures  three 

•  yearr.  hence.  For  some  considerable 

4  ’2  time  this  issue  has  h”rn  quoted  on 
ery  high  yield  hs-s'S  eh’efl.V  due,  ' 
4  5;i '  it  would  appear,  to  douhts  regard 
'  ing  redemption  on  the  due  date.  Of 


larm  trirn(l®lii|)  iIkiI  enod 
iiriglihours  rnlprloin  (or  rnclt  ollirr 
lircouirs  still  inorr  (irmly  roiiirntod 
ihroupli  the  carrying  on  of  hnsinr.ss  tif 
inutnal  lirnriil  and  prolil. 

(ianada  is  steadily  increasing  her  vnlnmr 
of  trarjr  ivith  the  Lniird  .“^latcs  in  the 
products  of  her  forests,  mines,  agricul¬ 
ture  and  other  soiirees. 

The  United  States  dollars  that  are  used 
in  buying  (ianadian  produets  are 
promptly  returned  to  pay  for  (Canadian 


piirch.i-e--  of  u.ii  in.j 1 1  i  M I,® 
ment  from  the  L  nitetl  Slate,» 


d 


•paip. 


To  affortl  all  possible  assistance  toward 
increasing  the  loliime  of  (Canadian 
e.xjiorts  to  the  United  States  the  De¬ 
partment  of  Trade  and  Coinmeree  is 
now  represented  by  three  Trade  Com¬ 
missioners. 

These  Trade  (.Commissioner.'  are  at  your 
service.  lOncpiirics  relative  to  export 
trade  of  specific  commodities  may  be 
addressed  to  them  in  their  respective 
territories. 


Canadian  Frad©  CommidRionerH 
in  (ho  I'niiod  Nlaios: 


B.  C.  BITTLER. 
510  r.Kt  Si\lb  St., 
Los  Augclrs,  (..at. 


r>.  S.  (  OLE. 
British  Knipirr  Bids-- 
RorUrlVIln-  (>nlrr. 
“Sew  $<irk  (  ilv,  ,\.V. 


51.  B.  PALMER, 
t'jj  .North  5|irhigaa 
(..Chicago,  111. 
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1.  D.  WIIORESS 


^XONDON< 

DHTGIN 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  13,  1941 


WAR  SPENDING  OF 
U.S.  IS  NOW  OVER 
FORTY  BILLIONS 


Industrial  Activity  Up  38% 


“ITS  HP  lO  YOU  NOW!  ‘You  can  take  a 
lior.sc  to  water,  hut  you  can’t  make  it  tirink’. 
W'e  take  the  pic  k  of  (-anacla’s  Hurley  crop  and 
prepare  it  for  your  pipe  by  tlie  most  modern 
methods.  Hut  getting  the  benefit  of  this  mild, 
cool,  sweet  smoke  —  that's  up  to  you.  So  try  it. 
You’ll  agree  with  the  thousands  who  say 

"It  DOES  taste  good  in  a  pipe  !" 


Thn  Imlpx  of  Indii!>tr1a.l  arlivity, 
ri'cnipilpd  ti,\  thp  Canadian  Hank  of 
(  oTnniprcr,  roar  from  143  at  mid- 
April  to  1.'>3  at  mid-May  (1937=100) 
attalninc  a  Irvrl  of  PS  prr  rrnt 
ahovp  that  of  a  year  ajto.  Ttir  prr- 
ccntagp  of  faotory  rapacity  utilir.ed 
roar  from  l(\fl  to  110,  indicat inc 
that  Industry  as  a  whole  la  oprrat- 
Inp  at  about  10  prr  cent  o\ertime. 

The  foodstuff  eroup  rose  sharply, 
esjreclally  a.s  repard.s  the  output  of 
flour,  cereals  and  canned  soods. 

Index  f>f  (  anadinn  Industrial  Arthlty  (in; 


ClothinK  rrcistrrrd  a  slight  drclinr, 
(hat  In  men's  and  womon'.s  fariorc 
Barments,  men's  ftunishinps,  knit¬ 
ted  poods  and  silks  more  than  off- 
srttinc  a  rise  in  coiions.  woollens 
and  leather  footwear.  The  pnlii  and 
paper  Rrou|i  rose,  mainly  in  the 
case  of  paper  baps  and  boxes,  pulp 
and  newsprint.  (Olbcr  woexi  proce.ss- 
iiip  industries  were  more  aetivp,  e.s- 
peciall)  sawmills,  sash  and  do«ir 
faetories  and  w-ood-turninp  plants; 
there  was  no  net  change  in  the  fur¬ 
niture  trade 


Change-Over  to  Cater  to  Domc.s 
tic  Markets  Calls  for 
Expansive  Changes 


Responsibility  of  Management 
and  Labour  to  Co-Operate 
In  Production  Effort 


TO  SPEED  OUTPUl 


REQUIREMENTS  DIFFER 


A  NATIONAL  EMERGENCY 


3pftcial  Corretpondenr • 

.'^taint  .Tolin.  N  U  Prn'dneial 
manufaettirets  who  operate  on  a 
small  basis,  have  orpanir.ed  to  co- 
operaio  with  the  larper  provincial 
'industries  in  the  filllnp  of  (iovern 
nient  war  orders,  thus  enabling 
these  .smaller  enterprises  to  lake 
part  in  the  work  whicli  would  he 
beyond  the  capacity  of  each,  indivi¬ 
dually. 

Details  were  planned  at  a  meet¬ 
ing  held  in  ttie  rooms  of  the  local 
Hoard  of  Trane  attended  I'v  \V.  i’. 
Knoll  and  Dr  .lason  Stepliens.  of 
,  the  Advisory  Doard  for  Industrial 
and  Kconomle  Development  In  New 
,  lliunswiek.  Hand  M  Matheson,  of 
,  the  department  of  national  war  ser- 
:  vices,  (iitawa.  and  some  thirty  of 
'  the  smaller  manufaeturers  of  New 
IlrunswIek. 

Mr.  Knoll  is  manager  of  .lames 
Pender  &  Co..  Idd.,  a  subsidiary  of 
I  the  Dominion  Steel  &  Coal  Corpora- 
s'  tjon.  liere;  Dr  Stepliens  is  professor 
I  of  meehanlcal  engineerlnjr  and 
,,a  draw-ing  at  the  T  niverslty  of  New 
S4  Hriinswlek.  Prederleton.  N  H  .  and 
.Mr.  Ma'lteson  Is  manager  of  tlie 
Transportation  Commission  of  thei 
Maritime  Dnaid  of  Trade,  Mnneton.| 
ter  N'.n.  Dr.  .‘'lepltens  is  alsf)  ehairmar) 
of  the  New  nrunswlek  A.dvisory 
ril  Hoard  for  Indnsfri.al  and  Kronomie 
or  Development,  the  menibeiship  of 
ss  wiileli  consists  of  .New  Hnttiswiek 
n-  industrial  heads. 
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Only  a  moderate  rise  is  shown  in 
the  automotive  and  other  iron  a.nd 
steel  trades,  as  a  whole,  e^impared 
with  the  speedlnp  up  reported  a. 
month  apo.  hnt  there  was  a  marked 
upturn  in  t.he  output  of  primary 
iron  and  steel,  castt  incs  and  forginpa. 
and  machinery.  Oreater  a<'t.iviiy  in 
the  elect  Heal  trades  accounted  for 
the  rise  in  non-ferrous  moTal  pro- 
duct.s. 

The  following  table  gives  details 
for  groups  of  industries  in  May.  as 
compared  with  the  month  and  the 
year  previous: 

—  -V  Currsnt  Cspscitl  Utilirsfi — 

Apnl  Msv  M.v 

CiOCr--  t'>4l  |'>4I  1140 

I  eoH.  Drink,  snrl  TnSsrre  74  SI  si 

CIothmE.  (T.rtils..  ,sSe*.i  IH  1M  ins 

'Oulp  nnH  Pspsr  It  IS  SI 

\l  pnH  Product. .  sn  is  S4  . 

Nutornouv.  Ir.d..  .  It’  It7  inij 

'-nn.nd  5l-el  1  rad-. .  IfS  It*  S* 

H..VV  .  140  |4t  71 

Medium  .  Ill  IIS  s; 


GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 


Canada  as  Source  U.S.  Imports 


ipnrtv  ffciin  tho  i  niled  Kingdom 
I  with  a  value  of  -ii  I  '."i.ilS  1  .find  show  ■ 
led  a  decline  of  .It  I  .■..fiL’U.odu  or  nrarl.v 
III  per  ceni  from  ilie  irilPi  figure. 
:  I  liese  figure',  liowet  er,  Mr.  (  ole 
j  (diser\ e.',  indictite  •'the  ;  1  rikiiig  per- 
iSi.stence  of  imports  of  fniied  King 
dom  good.s  into  the  I'niied  .‘'^lulr.-. 
riespile  an  enormous  war  effort. " 
Tlie  Ollier  more  noteworihy  de 
i  lines  for  Hriti.sii  l-impire  lountries 
w  et  e  III  impoi-ls  from  New  /.ealand. 
Itimaiia.  I'rinidad,  and  'I'ohago,  and 
liuropciiii  count  lies :  Cennatiy  (in¬ 
cluding  .Ausiria.  <  zerhoslov.i kia  and 
llermiida. 

licflrciing  tlie  clor-mg  of  l•■,llro 
I'eali  soiirie.s  of  .ciiji)dy  were  tliegc 
large  decrr;ises  in  im|>oi'ls  from 
I’olanrli.  SS  '  |ier  cent;  .\ellier- 
laiid  ...  71. -I :  Hriginm.  .'iL'.:’.;  I'rance, 
:;7.7 ;  lial,\.  ."..'i.'i  per  coni,  'I'liese 
I  rends  arc  lo  lie  iudged  .■i.gainrU  an 
ilicica.'c  of  ll.t;  |icr  trill  in  the 
\alue  of  lolal  imporir.  for  llie 

0,1  t . 


Slsnufscturin* 

1  r.  d- 

Toi.I  iinclud’ 

p.  vroll.  ' 


with  larger  firms,  war  ordeis  could  ar 
be  the  more  rjtiiekl.t  filled  if  the  in 
smailer  plants  were  also  utiliTied  to  Ui 
!  rapacity  and  that  both  large  and  al 
small  industries  would  also  benefit,  st; 

The  im  pptiis  for  this  meeting  was 
taken  when  .Mr.  Knoli.  Dr.  .sttephens 
and  Mr.  MatIteson  called  al  the 
Hoard  of  Trade  offices,  here,  and 
suggested  tliai  a  meeting  b”  called 
to  di.seiiss  the  "Vork  Plan'',  whieli  now 
was  first  tried  in  ^ork,  I’ennsylva- 
nia  and.  recentl,\'.  adojited  in  sonie 
of  the  larger  t'anadian  centres. 
I'nder  this  plan,  a  body  r,C  small 
ma  nufaetiirer.s  art  as  suli-njn tract¬ 
ors  and  share,  with  the  larger  man- 
ilfaetiirers.  the  work  lieing  rallied 
out  on  war  oi  dors.  es)ioeiall:,  witere 
the  larger  manufaeturers  iro  not 
able  to  entirely  fill  iliese  ordeis  at 
their  own  pl.'.nts.  H.\’  keeping  the 
large!'  firms  informed  as  lo  wliat 
maelilnery  Is  availaide  for  tlie  farm¬ 
ing  out  of  orders,  prodiietion  is 
speeded  up  and  greater  effieieney 
assured.  It  i.as  been  demonst r.ated 
'hat  miieh  more  war  goods  ran  he 
produced  in  r.  much  slioiter  time, 
under  this  plan  as  every  available 
machine  in  the  territory  is  being 
put  to  use.  I 

Plans  wore  made  at  the  r.ieetin"  1 
to  go'  tlie  Bv.steni  working  in  Ne-.v  , 
RrunswieU  .is  nuiekly  as  possible 
and  a  eomniittee  was  fornieci  for! 
this  purpose. 


Supply  Company  Does  Fine 
Work  for  Newspapers  in  U.K. 


Ttloedel,  .Rtewart  <i(-  Weleli  is  go-  73. S 
Ing  ahead  witli  tlie  const  i  iiel  ion  of  T  igei 
a  halter,',  of  kilns  and  a  liiice  sior-  laya 
age  sited.  'I'en  kilns  will  he  liuili  "f  f'l 
,  and  .spare  is  lieiiig  pio\  ided  for  .''ill 
ten  additional,  tiaiing  a  eaiiaejiy  of  in  im 
,■',(10,0(1(1  feet  of  liimlier  daili,  and 

< 'onst fuel  1(^111  of  ilie  shed  alone  >c\cr, 
will  eo,s(  .»ts,0(i((.  I  limen.sioti.s  of  the  i:.li  11 
sl|C(|  are  to  lie  7l'0  fe('t  lii  7'.  f(’el  133,3, 
wide.  .\  iiigli  si>ee(l  .'iiet.son-Ko.s.s  dian 
jdaner  is  lining  in.-ialled  at  a  cosi  )'.irk, 
of  .?2o.ooo,  and  addii  ion.'il  .'oriei-.s  are  nieiii 
also  being  set  up,  I],,,  f, 

.\erordiPg  to  .Mamiger  Hnice  M. 
r-'arris,  Souili  .(frica  ;i,-(  well  a.s  ilie 
dopie.siie  markei,^  re(|iiiie.i  dry  lum 
her.  and  Soiiili  .Vfiica  i.-  a  market 
of  inerea.sing  imiioiiaiiee.  It  i.s  Mxp 
planner]  to  iml  Iiemlru'k  throiigli  the  lakini 
kiln.s  as  well  a.s  fir,  kilti-dr.i  ing  of  ilie  ( 
lliis  speeies  h;i\ing  tieen  dope  wiili  wliicit 
eopspi(  U((Us  speee.ss  hv  the  Aia  ka  w  ie  ld 
Hine  I'omp.iny  a’  .New  W'e.sMiiin.sler.  biiore 


Co-operative,  Non-Profit  Organization  Has  Kept  Newsprint 
Supplies  Moving  While  Maintaining  A  Reasonable 
Price  Level  —  No  Paper  Failed  to  Publish  For 
L^ack  of  Newsprint  Since  Formation 


lapsion  at  llie  Hloedel  mill  is 
g  place  ad.iaeeni  lo  i|ie  site  of 
onipaii.''.;  proiiosed  pul|i  mill. 
I  will  he  1(11  ill  as  soon  ;is  the 
mai  K'ci  .'i I iia I  ion  liecome  ■ 
.-■'Hied. 


rite  liniineinl  Times  rrnrhes  n 
class  (if  people  who  are  inleri'sted 
and  .tble  to  biii  iniestniept  seetiri- 
lies. 


"Ono  year  lias  elap.sed  siner  ing  of 
President  Roosevelt  on  May  Ik,  whole  i 
1340  sent  to  Congress  ‘he  special  Hriiam. 
message,  request  ing  new  .\rniy  anri  iu.st  pt 
Navy  appropriations  of  Ji.lho.noo.-  ditiavia. 
POO.  wlilrh  inaugurated  tiio  drfen.se  plie.s  fr 
luogram.  M'ithin  the  year  tiie  pro-  dusfry  . 
gram  lias  grown  to  tnore  than  JDi,-  largely 
oOO.OOO.OOO.  ineluding  the  appro-  'herewi 
prlationa  frir  alti  to  Creat  Hrltain  ter."  prt 
and  o'her  demorraeics.  It  is  still  ply  ( 'o. 
expanding,  anri  the  volume  of  iiro 
duetion  and  trade  has  risen  to  tin 
highes;  level,  by  a  wide  maigiti.  or 
our  his'or.'.  The  decline  in  indus¬ 
trial  output  due  lo  tile  strikes  ill 
April  was  (.uiekly  rreoiered.  apri 
the  production  indexes  ;ire  moving 
up  .igain. 

It  is  not  easy  for  even  the  most 
experienced  business  ohserver.s  to  >3  "ar 
keep  .ihreast  of  changes  of 
speed  and  niagnii'ide.  .‘Steady  ex 
panslon  in  ideas  of  the  demand  for  'he  scheme 
materials  and  labor,  fresh  apprai¬ 
sals  of  the  effect  on  prices  and  nor¬ 
mal  business  aetiiity,  and  reronsid- 
eration  of  the  appropriate  public 
and  private  policies,  haie  all  heen 
required.  Witliin  the  montli  offi¬ 
cials  in  e'earge  of  the  program  have  re\  leiv 
found  that  plans  and  estimates  of 
requirements  made  only  a  few 
months  ago  are  now  inadequate. 

'I'hft  Dunn  report  on  sieej  require¬ 
ments  has  been  revised.  It  now  In¬ 
dicates  that  demand  will  exceed 


War  Ha.s  Caused  Postponcinie.nl 
of  Replacements  But  Ample 
Reserves  Are  Set  Up 


While  plan,’!  of  i  ntiadi.in  Cntions, 
Dimiied,  for  n  [irograni  of  replace¬ 
ments  will  probably  be  lield  up  for 
llie  riur.ilKjii  of  tlie  war.  suli.st.i  ni  in  I 
reserxes  have  already  lieen  pro\  id- 
I  (i  b.x  tlie  company.  As  at  .Mart  li  III. 
1341,  mills,  plants  anti  |(idperl  ie.s 
'.x  er,.  earried  at  a  cost  of  $  I  S..'!37.S(;(', 
ag.'iinsi,  xvhieti  there  xvas  carried  a 
resrrxe  for  depreeiafion  of  $1f!.lkh.- 
HCk.  'I'liis  reserve,  xxhieh  amounts  lo 
approximately  of  i  ik-  gro.ss 

eii.'-.l,  xxoiild  rerluee  net  fi.xed  .'uiseus 
lo  only  .«I.877,k33, 

.‘Substantial  eaiiital  ex  pend  it  iires 
have  been  made  in  recent  years  in 
ru'der  to  maintain  plant  effiejeney 
and  improxe  its  eompeiiiixe  posi- 
iif(n.  In  the  late.u  fiscal  iieriod,  in- 
ve'iment  in  caqiMl  assets  amoiiired 
to  $2kS.7(''l,  almost  entirely  for  ma- 
ehinrry  replacement  and  nexx  ma- 
ehines,  xvhieh  compared  with  JCl’I.- 
0(1  the  prex-'oiis  year.  De.'^piir  tlie.se 
additions,  working  capital  ba.s  been 
tnerea.sed  hy  .t2.r'i77,7t'i.3  to 
.at  March  31.  1311.  ('ash  position  has 
been  imiirnved  from  $IS3.0f;i',  in 
$Si71.4ko  and  high-grade  inyes'meni.s 
h.avp  heen  built  up  from  .1;_’,7.3i;,_’2ii 
to  T4. 1  10.314. 


print,  eon.sumpi: 
weekly  give-;  a 
total  of  2('(0.0i'hi  I 
Nexvspaper  ."'oeiety.  In  tirin  is  tioxx  ap; 

four  vitally  imiioriant  ions  yearl.x.  Tin.' 
xffp  setilrd  -llie  eqiiali-  about  iHo.ooo  ton 
of  home  and  iiiiportpd  Pd  if  iimlue  drax' 
ne'vsprint;  Hie  import  of  Canadian  .'  not  to  takr  pi 
and  .\pxvf<>undlan<l  pappr  to  be  a  "To  cdpe  with 
fixed  pereentutgp:  ihe  prox  ision  of  panx-  ha--  its  own 
reserve  ((f  100.000  tons  of  wiih  a  total  carr.x 

sueli  newsprint,  to  be  available  to  every  ooo  ton.s  per  vox- 
nexvspaper  xvishing  to  participate  in  o-  fixe  may  lie 
and  ihe  provision  of  reqinreinent  'o  ( 
ever.''  possible  assistance  in  seeiir-  'if  s-eel.  boxvexer 
ing  raw  maiertals  for  the  hmne  mated  maxiniiirn 
milis  tons  annually. 

,,  ,  »-  hoxvever,  he  inerr 

Represenls  \ll  .NeTsspapers 

The  "World's  I’ress  Nexvs,'  'm  its  xvhieh  the  eonipai 
of  the  exjmpnny  sax'S,  in  'be  alert  to  sn 
part:  "Tlie  magnitude  of  the  task  flees  aeiivifies. 
of  supplying  tlie  xshole  of  the  news-  '  1 '’(  distribute 
papers  of  the  eountry  xviih  nexxs-  oil  nowspaperf; 
print  brought  the  formation  r.f  a  beysione  of  tlie 
fully  fledged  enmpany  m  the  fore-  I  has  is  based  uiu 
fioni  and  as  a  result  of  negotia-  bating  each  net 
lions,  arrangements  xvere  entered  Pi  oporrionate  shf 
into  bwween  the  Ministry  and  the  '‘e-'-erxe  stock,  an^ 
proposed  Nexxsprini  Supply  <'o.,  for  'ooi^od  aerording 
the  latter  to  undertake  the  whole  Hut  all  ate  ti( 
duty  of  importing  nexvsprint  and  aiine.-s  toe 

supervising  local  distribution  to  ‘"’"e  I't"  iietion 
cover  supplies,  not  only  to  its  ow  n  ^ 

members,  but  all  newspapers  I'tiee,  o.  t  e 

in  the  industry.  'I'his  latter  [iro- 

viso  was  made  an  essential  eondi-  Onlla 

tion  by  the  .Ministry  before  it  gave  "it  should  he  a 
its  eonsent,  and  aeenrdinglv  the  N'ewspHnt  Compa 
constiTutinn  of  the  company  xx-as  sponsible  for  the 


It's  that  London  Flavour 
that  counts 


I'or  llirt'H  Inintlrrtl  years  Hiirnrtl's  London  Dry- 
ton  Iia.s  heen  noletl  for  if.s  true  dry  London 
Ik'ivonr,  xvhieh,  tine  ft)  a  peeret  proees.s  of  tlis- 
tillation,  is  part  and  pareel  of  llie  jrin  itself. 
Ihirnelt's  Lttndon  Dry  (on  eo.sis  no  mt>rp  than 
ttrdinarv  (jins. 


Steamships  Appointments 
Freight  Traffic  Personnel 


40  OZS. 


25  OZS. 


SIR  ROBERT 


*  huliti,  u  l/h  ils  rrfrniir  t  tir  Ifitinns 
of  lrfnfn  rfitnrf\  has  tihuiys  olniotl 
Kutin'll  s  l.ittulon  Ih  v  (tin  ita 
faromito  nihn  onthrt  ffriiik. 
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ition  lor  th«  future. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  13,  1941 


n 


WESTERN  CROPS 
VASTLY  IMPROVED 
BY  SOAKING  RAINS 

Grain  Has  Sturdy  Appearance  i 
But  Cool  Weather  Has 
Retarded  Growth 

MIXED  FARMING  PROSPERS 


(< 'imiinnrfl  fritm  I'wcr  I) 


Minnipt'K  —  Covering  almost 
ow-ry  area,  .soaking  raiii.s  have 
vastly  iinpiovo(i  the  rrop  outlook 


iioofl  anyone  disagreeing  with 
polieies  or  refu.sing  to  ohey  order.s. 
.^iieh  a  sy.steni  should  never  he  per- 
niilted  to  c.stahlish  itself  in  this 
eouiitry,  partieularly  in  wariiine. 
Another  needed  steit  from  Ottawa  is 
edneational  work  in  war  |)l;nils  as 
to  role  of  workers  in  the  war  effort.. 

The  Economic  Index 
Again  Moves  Upward 

The  weekly  index  of  the  Doinin- 


nionth  of  last  year,  the  standing 
ha\inK  heen  JIlii.T  million  a.g.ainst 
million  in  the  same  month  a 
year  ago. 

The  index  of  the  physieal  volume 
of  husiness  on  the,  ha.«e  of  IHll.a- 
IttlJh^lOd.  was  1 126. ft  during  the 
first  four  months  against  112.2.  a 
gain  of  slightly  more  than  n'/.j 
The  incrca.se  in  wholesale  prices  I 
was  o.W'/r,  wliile  a  decline  of  nearly 
25 '■/k  was  shown  in  common  stock 
prices.  High-grade  bond  prices 
were  at  a  considerably  higher  level. 

.  _  while  an  increase  of  nearly  was 

on  the  prairies,  particularly  in  the  'on  lUircau  of  Statistics  which  mca-  shown  in  the  amount  of  cheques 

sfiiithern  areas.  .\s  !i  result  the  •'''ires  the  fluctuations  of  six  econo-  cashed  in  clearing  centres.  I 

grain  has  now  an  ev<'n  sturdy  ap-  '"'c  factors  was  111.1  for  the  week  - -  ,  - - - -  | 

pear.iiii'e,  liiil  the  cool  weather  has  ending  .May  .'ll.  against  108. ,5  in  the 

reiarded  growth.  At  this  time  the  inofcding  week,  a  gain  of  2.4  p.e. 

(odder  crops  look  espei'i.ally  fine.  advance  was  mainly  occasioned 

b.v  increases 


Salvation  Army  Loms 
Headquarter* 

l.oiulon.  —  for  the  first 
lime  in  the  history  of  The 
.Salvation  Army,  because  of 
enemy  bombing  s<'iion,  "101" 
in  the  heart  of  Old  l.ondou.  is 
no  more.  "101 '  to  27.4  1 7 
Salvation  .Army  Officers 
throughout  the  world  meant 
the  International  Headquar¬ 
ters  and  from  ixsi  dll  his 
death  in  1012,  the  office  of 
the  Founder,  General  William 
Itooih.  l-'rom  here  wen1  or¬ 
ders  and  direction  of  policy 
for  the  great  social  and  spiri¬ 
tual  endeavors  of  The  .At  my  in 
07  countries  and  colonies. 


.'.iving  rise  to  the  conviction  that  i"cie:iscs  in  the  indexes  of  car- 
nothing  in  the  way  (d'  a  drought  !  loadings  and  bank  clearings.  The 
is  in  stole  for  the  West  this  year.  |  sending  in  the  .same  week  of  FHO 
There  is  heard  the  cotnplaint.  "fs  n  gain  of  5.5  per  cent 

Imwever.  that  the  exceptional  cool  having  been  indicated. 

The  railway  traffic  tnovement  re- 


Manufacturers 

Call  on  Ottawa 

To  Halt  Tie-Ups 


neather  has  interfered  with  the  htic- 
lei'iological  growth  in  the  soil  as  a 
leriili  of  which  the  young  grain 
pl.inis  feed.  In  some  of  the  parti¬ 
cularly  wet  regions  also  there  i.s 
a  silting  ilesire  for  warmer  xvea- 
ilier.  Fxen  the  Victoiy  loan  cam¬ 
paign  hits  been  hampered  by  the  period  of  last  year, 
(act  that  farmers  living  away  from  'be  physical  volume 


fContinued  from  Page  I) 
the  labor  situation  throughout  Can¬ 
ada.  especially  In  its  relation  to 
corded  advance,  the  adjusted  index  'dtal  war  production,  members  of 

the  Canadian  .Manufacturers  Asso¬ 
ciation,  from  coast  to  coast,  assem¬ 
bled  in  annual  general  meeting, 
urge  the  government  in  the  strong¬ 
est  possible  terms  to  lake  action 
immediately,  as  the  whole  labor 


having  been  103  against  07.7  in  the 
preceding  week.  The  total  traffic 
movement  to  the  end  of  .May  was 
1.237.000  ears,  a  marked  increase 
having  been  shown  over  the  same 
The  index  of 
of  businc.ss 


people  and  of  the  gieat  majority  of 
all  industrial  employees  working  In 
factories  and  especially  those  en¬ 
gaged  in  making  war  supplies  If  : 
they  are  not  misled,  threatened  and 
coerced  by  a  few  men  who  are  seek¬ 
ing  control  of  industry  for  their  own  ! 
ends  regardless  of  the  danger  iO| 
Canadian  war  production.  | 

"In  view  of  the  luesent  desperate 
emergency  and  the  necessity  for 
maintaining  and  v.nsily  increasing 
war  production  we  earnestly  tirge  ' 
your  Government,  first,  that  you  ■ 
immediately  stop  all  Illegal  strikes 
by  the  enforcement  of  laws  already 


the  gravelled  hi.ahways  have  been  "ns  127.!)  in  April,  against  124.0, 

the  revised  standing  for  the  pre¬ 
ceding  month.  The  index  in  April 
last  year  was  120,  the  indicated 
increase  having  been  about  8  points. 
( 'onstruet ion  contracts,  awarded 


situation  is  rapidly  deteriorating  enacted.  Second,  that 


un.ildc  to  gel  into  town. 

Tip  result  of  the  steady  drizzling 
i.iiiis.  is  thill  moisture  conditions  on 
dll'  luairics  a.s  a  whole'  are  again 
pretix  clo.-;,'  to  normnl.  In  .Manilob.a 
the  .'(lil  is  gi’iierally  soggy,  with  the 
midst  lire  l  onlent  ahoitt  .30  percent 
ahovii  normal.  In  Haskatchewan 
will'll  loniplainis  were  beginning 
In  h,’  heard  of  dry  conditions  the 
ncint  rains  have  pretty  well  re- 
esiahlislud  (he  siltialion.  Only  in  a 
lew  seel  ions  of  norihei  ii  .Alberta  i.< 
ihi-rc  liny  deficiency  in  moisture 
and  ihe.ie  areas  under  normal  con- 
diiions  usually  gel  more  than  their 
1  h.are  111  r.ainfali. 

I  iilorprisiiig  larniers  Hcntirded 

As  eundii  ion.s  ttro  shaiung  up.  the 
ihiiu.and.s  of  western  farmers  xvho 
iiaxe  gone  Into  livestock  tind  dairy¬ 
ing  are  in  a  favort'tl  position  today. 

I'rnes  are  strrng  and  a  good  mar-  index  of  capitalized  bond  yields, 
ke;  for  the  next  year  at  least  seems'  I  he  increase  in  bank  debits  was 
asi-ureil.  The  indications  now  arelslighily  more  than  II  p.e.  Common 
ihai  the  foiider  crops  will  be  abun-  stock  prices  were  slightly  below 
ilani  this  year  witli  perhaps  an  the  preceding  week  and  4.3 


and  xvill  deteriorate  still  further 
and  become  a  grave  menace  to  the 
entire  war  production  effort  of  this 
country. 

Do  not  think  for  a  moment  that 
it  is  a  question  of  the  usual  matters. 


.May  were  $40.9  million,  a.  gain  of  "'ich  as  wages,  hours  of  labor,  eon- 
45.5  p.e.  over  the  same  month  of  dliions  of  working,  and  cost  of  liv- 


lasi  year.  'I’he  business  placed  dur¬ 
ing  the  first  five  months  of  the 
year  xvas  $129  millions,  about  fiO 
p.e.  greater  than  for  the  same  pe¬ 
riod  of  1910. 

The  advance  in  wholesale  prices 
continued  in  the  last  week  of  .May, 
the  index  having  been  88.7  against 
88.5.  Increases  were  shown  in  five 
of  the  8  main  groups.  The  sensitive 
commodities  showed  a  recession, 
the  index  receding  from  73.7  to  73. 4. 
The  decline  was  in  manufacturers 
materials,  the  index  of  foodstuffs 
adxancing  from  73.2  to  73.5. 

Minor  recession  xvas  shown  in  the 


p.e.  below  the  .same  week  of  1940. 
Speculative  trading  was  slightly 
above  that  of  the  week  of  .May  24. 
hut  a  marked  decline  was  shown 
fiom  the  same  week  of  1940. 


Ing.  These  are  practically  non¬ 
existent  and  can  be  settled  without 
difficulty.  The  sinister,  underlying 
new  factor  is  that  groups  of  danger¬ 
ous  men  are  trying  to  seize  control 
of  the  key  war  industries  of  this 
country,  in  order  to  control  the 
workers  and  to  make  a  levy  on 
wages  that  are  paid  to  the  workers 
and  to  obstruct  and  restrict  the 
output  of  munitions  which  are  so 
sorely  needed  in  the  war. 

"This,  we  respectfully  but  earn¬ 
estly  impress  upon  you,  is  the  point 
of  view  from  which  this  vital  mat¬ 
ter  must  be  considered  and  dealt 
with  immediately.  Otherwise,  no 
one  can  undertake  to  estimate  the 
consequences  that  are  likely  to  en¬ 
sue  at  an  early  date. 

"Since  our  deputation  interview¬ 
ed  members  of  the  government  in 
Ottawa  on  May  5  on  this  subject, 
illegal  strikes  and  threats  of  strikes 
have  multiplied.  Disaffection  is 
spreading  rapidly  and  sympathetie 
strikes  are  being  actively  promoted, 
and  if  not  checked,  may  assume 
very  large  and  serious  proportions. 

"We  are  deeply  concerned  and 
disappointed  that  no  action  has 
been  taken  to  date  by  the  Canadian 
Government  to  enforce  the  law 
against  illegal  strikes  and  subver¬ 
sive  activities  on  the  part  of  a  com- 
parativel.v  few  professionals,  mostly 
Communists,  who  do  not  want  set¬ 
tlements  and  whose  interests  lie  in 
promoting  In  every  possible  way  dis¬ 
and  unrest  leading  to 


iiiuii’  slioriitgo  of  dairy  products 
;. till  hogs  in  ilio  line  of  vision.  Kven 
toil.iy  iiiaiiy  farmers  assert  th.it  it 
liny.--  to  Iced  low  grade  wheat  to 
li  1 

\\(.-.lcin  faiiiicrs,  used  to  selling  - - - 

i-'ii  :i  woiiil  niai  kci.  free  traders  ity  i  Volume  of  Business 
il)c  naiiiic  ol  their  Inusiness,  re-  a*  A  W  I  I 
.,iiil  with  .'oiiie  doubt  the  recent  ^  *ii?n  L.evei 
iniiiuria.-m  of  eastern  agriculture  The  expansion  in  economic  aetiv- 
lor  a  ".^iilii-pt  ice"  system,  a  high  1  ity  was  reflected  in  a  gain  of  1 1  .fi '‘v- 
price  for  the  cu.siomer  in  the  home  in  the  national  income  during  the 
ni.iikci  and  ,i  lower  price  for  those  first  four  months  of  1941  over  the 
oiiisidi'.  iM  ilif  reectit  convention  same  period  of  the  preceding  year, 
in  \\  innijicg  of  the  Fanndian  .Asso-  The  total  was  $1,583  million  in  the 
(i.itton  lot  .Adtilt  Kducation,  .Mis.'  elapsed  portion  of  the  present  year 
\ane.-i  .M:icph:iil,  speaking  as  a  re-  against  $1,508  million.  The  great- 
pi  l■.senlal  ivi!  of  agricnitui  e,  urged  est  increase  xvas  recorded  in  the 

that  i.irniers  would  have  to  folloxv  |  commodity  producing  activities  the  i  content 
the  policy  ot  maintfactitrcrs  in  total  having  been  $828  million  strikes. 

iliiirgmg  a  iiiplicr  price  at  home  in  against  $704  million  In  the  first]  "Manufactnrers  have  Increased 

ordi’i  to  '-.cii  ,it  a  lower  price  four  monilis  of  last  year,  a  gain  of  i  enormotisl.x'  the  produrtion  of  war 

ahioad.  I7.ri'’c-  The  gains  in  t  he  rom  modity  '  materia  Is  and  at  the  request  of  the 

Vile  (.'anadian  Federation  of  handling  and  facilitating  divisions  j  government  are  planning  further 

ieuliun  endorses  the  same  pol-  amoutiied  to  9.7 '7  and  res- |  immense  expansions  of  production. 

ii  >  liy  t cpritit iiig  an  article  hy  I’ro-  peclivcly.  The  national  income,  the 
I'r.Lir  .1.  1..  -McDoii.gall  of  Queen  s  hcsi  measure  of  economic  activity. 

I  tii\(o:  itx ,  I'i.itigsioti.  xvliich  ap-^roso  15..8'r  iti  April  over  the  same 

I'cars  in  the  "t'anadiati  Ilati kor." ! _ 

I'roles.-or  .McDou.gall  adtiiils  that 
ih.  .-plii-priee"  sysietn  i.s  not  ati 
aMr.ulivi'  idea,  lint,  he  declares, 

"in  the  193iFs  Ihe  urban  classes 

liiolv  the  .-idvaiilages  that  flowed  lo 
ilirni  from  low  ex|iori  firices  and 

Iroiii  draslically  increased  tariffs 
ill  Ilia II II f.iet  11  red  goods  as  so  much 
111, lima  Irom  lieaveii.  ,\t  the  first 
;i;n  that  ihe.ie  conditions  were  ^ 
pas.-ing  away  a  .'ponlaiicous  outcry 
arose  all  cross  Ihe  coiinlry  for  con¬ 
trols  lo  hold  farm  prices  down  to, 

I  hose  alinorinally  low  levels."  I 

.'laiiy  western  f.Triiier.s  were  once 
lily  woikers  and  have  ft'lt  lliat 
tanners  :mil  cily  xvorkers  should  I 
liol|i  e.ieh  otlp'r  lo  get  a  belter  Jiv¬ 
ing.  They  have  condemned  manu-i 
lai  liirers  wlio  lield  up  the  ennsuni-' 
l  i'  in  llo-  home  market  and  dumped 
iii.  ■iirphis  aliroad.  There  h.ss  been, 
a  Irong  feeling  lhal  after  the  war 
Mich  praeliees  stioilld  cease. 


you  imme¬ 
diately  make  these  laws  effective  by 
the  internment,  not  only  of  those 
who  are  guilty  of  Inciting  to  allegal 
strikes  and  generally  doing  their 
utmost  to  create  discontent  and  un¬ 
rest,  but  also  the  disseminators  of 
subversive  propaganda,  written  or 
oral,  whose  object  is  lo  obtain  con¬ 
trol  so  as  to  degrade  decent  union¬ 
ism,  sabotage  the  efforts  of  indus¬ 
try  and  play  into  the  hands  of  our  i 
enemies  to  the  end  that  our  war 
effort  may  fail.  I 

"The  members  of  this  association  ' 
again  promise  their  best  support  to 
all  practical  methods  of  eliminating 
any  causes  of  unrest  and  dissatisfac¬ 
tion  among  Industrial  employees  in 
order  that  the  maximum  production 
of  war  necessities  may  he  attained 
in  Ihe  shortest  possible  lime.  We 
again  pledge  lo  the  Government  our 
cooperation  to  the  utmost  limit  of 
our  intelligence,  skill  and  capacity  , 
in  all  phases  of  Canada's  war  ef¬ 
fort.  If  you  wish  to  discuss  this' 
further  with  us  we  are  at  your  ser¬ 
vice.” 


Companies  Paid 

166  P.e.  More  in 

Federal  Taxes 


In  this  task  we  believe  that  we  will 
liave  the  xvholehearted  support  of 
the  great  majority  of  the  Canadian 
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Hank  Debits  — .April  .  $ 

Bank  Debits — 4  Month* .  $ 

lolal  in  ^ears  I'M0  I939 .  $ 

(  Iiartcred  Ranks  on  April  JO  — - 

Demarui  Deposits  . .  .  $ 


Change 
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IVhii  to  Carry  Ihe  Kiirden 

If  111!  feiiiP'r  i.‘<  lo  seek  roinpen  ’ 
fiiliop  for  low  expiirl  price  hy  a 
high  price  in  Ihe  home  market,  lie 
.'^lidiilil  liaxe  a  clear  idea  liow  Ihe 
burden  (if  siieli  :iii  a rra ngi'menl  | 
would  be  carried,  .'•^onie  of  Ihe  lies!  j 
work  lliiil  lias  lieen  done  in  tile 
iiixcsiigatioii  of  lliis  iirolilcm  was 
itie  Fdmoiiton  survey  of  Ihe  Fni- 
xcr.iix  of  Allierla  in  1!I38. 

I'hc  axo'fiige  family  spent,  less 
ili.iii  half  a.s  much  (,m  food  per  unit 
as  Ihe  family  with  the  higliesi  ex- 
in  iidiiiire.  If  all  xvere  brought  up 
I'l  the  higher  level,  farnier.s  xvould  ! 
receive  iwic('  as  much  from  feeding 
llicso  fatiiilics. 

Ill  Ihe  l.ihle  presented,  29  fami¬ 
lies  were  atianged  in  order  of  in 
come  per  jiditit  unit.  (  In  ealctilat- 
ing  th','  nntiilier  of  adult  itnits,  ehil 
d  IS  n  wei  e  rtitod  according  lo  age 
and  food  re(|ni i ements. )  'I’lu'  first 
tiling  noticed  w;i.s  the  wide  vtirla- 
iKin  in  the  amonttt  siieni  on  food] 
per  null.  it  ra n  f i om  .$  I .  I  t  per 
unit  for  a  lamih  willi  ;i  small  in- 
eomi  and  .several  children,  lo  .$ii.lii 
fo;  a  fainily  with  $l,li->1  to  mtiin- 
lain  I  wo  adiills  and  one  child.  The 
crowding  ol  tin'  eliildieti  into  Ihf’ 
famili's  vvilli  I  iie  sma  llesi  income  in 
pro). ori  toil  to  rei|uirementH  was  also 
obrcrveii.  ’rhe  ciglii  poorrsi  ftimi- 
lies  had  !1.5  ol  the  5u  eliildren.  The 
eonel e.doa  was  I  hill  fiimilies  with 
inor('  Ihi'ii  two  children  were  likely 
to  oliiiiin  a p(ireci;ilily  deficient  diets.  ' 
Vo  tile  W  est  vv  liich  hits  lieen  tiiuglil 
bv  liiiier  experience  ihal  mtiny  of 
its  I  ri  bn  1. 1 1  ions  luive  lieen  due  lo  Ihe 
fiici  I  hill  mi.\(d  fiirming  has  heen 
shifled  to  the  liiick gron ti d  Ihe  Fd- 
monlon  disclosures  present  ;i  rciil 
les.son. 
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5uk:rii  Manufactured  . 

(  attic  Siaughlennss  ..... 

Ilo^;  SltiuchteriMK*  .... 

<  i^’arcltes  released  . 

(  i;4ars  released  . 

l.eatlier  Bofils  and  5hoe» 

Months »  . 

Rhw  (  otlon  Consumption  . 

Newsprint  Production  .... 
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Ingot  Production  ..  I-on^  Ion* 
I'm  Iron  Production  ....  Long  Ion* 
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Il:tlipr;i\.  fisli 

crumlit  ill  iIk*  .MaritiiHOs  in  April 
roF('  I'roiti  lo 

conipaitMi  with  thu  saiup  niontfi  last 
y<‘ai.  ad'ordinj*  lt»  the  iiiontlil.v  re- 
port  of  Iht*  Dopoi! niont  of  i-'isli 
oasloiM  tlivision.  'Fho  ratch  rose 
in  woiiiht  froiu  21,fMr>20R  lo  2S,*i 
Sim, 400. 


Or-  Rev  C.N.A.- 
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Month  t)l  April 

Ol-'eiatMi,;  ReNenues  . 

OpriHlink  l.xpensos  . 

Net  Revenue  . 

—Four  Months — 

Operating:  Re\cnues  . 

(  'per.at  in  «  I  .xpen  •  e»  ....  . 

Net  ReN'enue  . . 

t  P.R.  Month  ot  Apt.l" 

(jross  I  iirninss  . 

Working  l.xpenses  . 

Net  l.arninKS  . . 

Four  Months  Ended  April  30t 

(*rONs  I  .arnings  .  ... 

Working  l.xpen.se*  . 

Net  I-.arning*  . 
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I  Mr.  Ilsley  May  Have  Last  Laugh 

(Colli Iriiicd  from  Tag*  1) 

eiiiharrar.sliig.  nnil  If  we  are  xvtong  we  will  admit  It.  Rut  I'vo  years 
from  miw,  .and  two  htindied  miles  from  here,  it  am  be  interpreted  very 
differently,  ,ind  perhap.s  very  badly." 

On  top  of  that,  yon  really  cannot  get  the  Information  yon  xvani  if 
wiinrs.sc.s  know  there  are  .t.  lot  of  newspapermen  present.  Only  if  held 
in  eaniera  can  a  real  faci-finding  work  efficiently. 

■All  day  the  Conservativc.s  hammered  away  at  the  government.  How¬ 
ard  Green,  Conservative  from  A'anrotiver  South,  and  one  of  the  hardest 
hitters,  aceii.sed  the  government  of  piissy-footlng.  of  steam-rollering,  and 
so  on.  .lohn  Diefenbakcr,  (  onservaiive  from  Saskatchewan,  had  been 
equally  tough  in  the  morning.  The  government  made  no  attempt  to  de¬ 
fend  the  recommer.dtitlons.  'I'hey  ju,st  let  (he  opposition  groups  talk 
themselves  out.  The  day  ended  on  some  biologtr-al  notes  too.  .loseph 
Harris,  Toioiiio  Conservative,  diseotirsed  learnedly  on  the  condition  of 
rows’  udders  in  beef  contracts.  Dr.  Blair,  I.iberal,  Wellington  North,  in 
i  a  tart  two-minute  speech,  scored  ihe  lawyers  on  the  committee  a.«  a. 
lot  of  know-nothings.  If  not  a  doctor,  then  a  druggist  at  least  xx-ou1d  be 
fiomething.  "These  fellows,"  he  snorted,  xvhile  the  House  roared,  “don’t 
know  piles  from  psoriasis.” 

NATien  the  Opposition  xvas  tired  enough,  the  bill  passed. 

Said  hill  had  heen  sponsored  by  .lo.seph  Thorsion.  his  last  official 
art  tindrr  the  title  of  plain  "Mr.”  For  he.  xvas  made  The  Honorable  .lo- 
seph  Thor.ston,  Minisler  of  National  AA'ar  Services,  about  12  hours  later. 
*!{■>(. 

Riit  there  1^  a  P.8,  to  this.  The  present  Intention  Is  to  have  a  eom- 
rnlttee  of  14,  paid  $18  a  day  to  sit  dnring  the  summer.  The  ronserva- 
tives.  who  as  a  matter  of  fart  individuall.v  have  more  cash  in  their 
pockets,  are  kieking  about  ihis.  and  in  some  instances  want  Ihe  mem¬ 
bers  10  serve  free.  The  poor  M.P.’.s  do  not  see  how  they  can  very  well 
pick  up  and  go  to  Ottaxva.  there  to  live  at  their  oxvn  expense.  Alphonse 
Fournier,  Fiboral,  Hull,  giving  jtist  about  his  first  full  length  effort  In  a 
year  and  a  ’naif,  f^a'id  hi.s  ron.stiiiionts  wanted  him  to  serve  on  that  com¬ 
mittee,  and  other  eonstlturnts  xvanted  their  members  to  serve  too.  This 
they  could  not  do  xvithout  compensation.  Therefore,  the  cqpstiluents  ex¬ 
ported  the  members  lo  collect  their  $15  a  day.  Vfe  recalled  that  xvhen 
the  price  spreads  commis.sion  sal  all  one  siimraer,  while  the  Tories  were 
in  poxver,  the  Conservatives  at  that  time  sug.gcsted  an  altoxvance  for 
M.P.'.s  of  $20  a  day,  and  he  did  not  hear  any  ('omplaints  llien;  they  all 
pocketed  the  money.  'J'hcn  why  the  “holier  than  thou"  voices  now? 

*  *  * 

This  .Tapanese  xvheat  situation  has  been  pretty  xvell  kicked  around 
by  now.  'Vhetc  are  txvo  sides  to  ihi.s  affair.  The  Conservatives  (some  of 
them)  and  FiberaVs  fsnmr  of  them)  regarding  sending  xvheat  to  .lapan 
as  appeasement.  To  tliem.  the  old  Umbrella  Man  is  in  our  midst  again. 
They  believe  that  in  the  long  run,  appeasement  gets  nowhere. 

Now  on  the  other  hand,  xve  have  apparently  been  closer  fo  war 
than  some  realize.  ThI.s  whole,  thing  i.s  integrated.  AVe  rannoi  play  a 
lone  wolf  role  xvhen  Ati.sirrili.t,  xvhich  ha,s  a.s  much  to  fear  from  Nippon 
as  anybody  on  this  earth,  is  still  trading  xvith  .Japan.  Nor  ran  xve  go 
xx’lth  safety  much  farther  than  Au.siralia  does.  If  xve  cut  out  our  wheat 
exports,  suddenly  this  xvax.  x'.e  ate  on  an  exposed  salient — alone.  Bri- 
taiin  xvishes  Canada  to  give  no  cause  for  trouble  xvith  .lapan.  Rig  talk 
is  all  right,  say  the  Inside  circles,  hut  where  ifi  our  Canadian  Navy  to 
back  up  the  big  talk?  Britain  could  not  spare  an  ounce  of  tonnage  rtgnt 
nfiw  to  fight  any  xvar  xxiih  .lapan,  and  indeed  hopes  to  get  through  this 
war  xvithotit  having  to  engage  .lapan  at  all.  Better,  pot  worse,  relations 
are  xv'hat  Britain  would  like  to  see.  Canada  right  now  could  not  fight 
Japan. 

But.  laugh  some  of  the  would-be  xvise  guvs,  xvill  our  refusal  to  send 
a  little  vvhetit  bring  on  a  war?  The  so-called  smart  people  might  xvell 
stifle  iheir  laughs,  for  Canada  and  .lapan  are  iust  barely  getting  along 
together  the.se  days.  As  a  ma'tcr  of  fact.  Japan  has  intimated  that  If 
she  did  not  get  that  wheal,  she  might  as  xvell  break  off  diplomatic  re¬ 
lations.  That  does  not  exactly  mean  xxar,  but  it  does  mean  something 
grim  enough. 

Not  so  long  ago,  xvhen  this  question  e.ame  up  in  the  I.iberal  caucus, 
Mr.  King’s  face  hardened  as  he  demanded:  "Which  one  of  you  would 
like  to  take  the  responsibility  of  starting  a  war  with  Japan?" 

.No  one  cared  to;  it  is  too  had  the  members  did  not  know  all  this 
before  i'hey  started  to  criticize, 

AX  *  4^ 

Jean  Francol.s  PoulioFs  smear  campaign  got  nowhere  this  week, 
and  would  have  died  an  innocuous  death  had  not  Hon.  J.  Bslston, 
Minister  of  National  Delcnce,  and  Hon,  C.  D.  Hoxve.  Minister  of  Muni¬ 
tions  .and  Supply,  cho.sen  to  ansxver  It.  What  Mr.  Poiiliot  hopes  to  ac¬ 
complish  by  aifacking  felloxv  Fibeials  and  distinguished  Conservatives 
is  not  known.  He  seems  to  regard  the  cabinet  mainly  as  stooges  for  big 
hn.siness  and  jtrofc.stxoriai  brain  trusters.  What  his  fellow  IJberala  say 
of  him  xvould,  if  he  heard  it,  make  him  think  twice  before  he  starts  to 
.sling  mud  again.  Tiie  Fiberal  lobby  afterxvards  xvas  most  indignant,  but 
helpless.  How  do  you  atop  him.  they  xvere  asking? 

*  *  ^ 

Distinct  acquisition  fo  the  Commons  is  Mrs.  Cora  Casselman.  widow 

of  the  la’e  I'’rederick  Casselman,  who  xva.s  laberal  .M.P.  for  Edmonton 
Fast.  She  xvas  placed  just  opposite  Mr,s.  Dorise,  Nielsen,  Unity  member, 
and  professional  calamit'  howler  from  north-.vest  Saskatchewan.  If  .Mrs. 
c.asselman  does  nothing  else  the  next  couple  of  years  but  take  care  of 
Fa  .Nielsen,  she  will  be  regarded  on  Parliament  Hill  as  a  public  bene¬ 
factor. 

Postmaster  General  William  Mulock  is  still  showing  good  profits 
xvith  his'  mailing  house.  He  ha.s  got  results  by  euttJng  out  dead  wood, 
eliminating  a  lot  of  useless  routine,  and  making  certain  services  attrac¬ 
tive  lo  the  genera!  public.  His  profits  were  more  than  a  million  for  the 
first  quarter  of  1941. 

'I'he  only  places  xvhere  he  is  doxxn  in  1941  are  where  war  absolutely 
has  stopped  such  business.  For  instance,  there  ia  not  much  money  order 
husiness  to  foreign  countries  these  days,  and  one  would  not  expect  an 
upswing  in  that.  Btii  elsewhere,  everything  is  to  the  good.  If  the  present 
gain  of  $1.2()8.0()0  per  quarter  is  maintained,  Mr.  .Mulock  will  be  able  to 
present  Hon.  .1.  F.  Ilsley,  Minister  of  Finance,  xvith  approximately  $5.- 
noo.ohf)  at  the  end  of  the  year.  The  figures,  however,  speak  for  them-  i 
selves;  | 

COMPARATIVE  STATEMENT  OF  REVENUE  OF  THE  POST  OFFICE  DEPARTMENT 
FOR  THE  QUARTER  ENDED  .-tint  MARCH,  1940,  AND  3Ut  MARCH,  1941. 

Mnrrh  Quarter  Marcli  Quarter  Increaaa  or  * 
1*^40  I 4 1  Decrc.i***  i 

$  7.03  7,140  46  $  7.64!.09S.;»  -i- $  604.«58.3:  i 
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Oil  Rationing 

Looms  Here  as 

U.S.  Lays  Plains 

(Continued  from  Pago  It 
ern  r.S.  can  only  ho  acliicvcd 
through  co-operai  ion  of  the  oil  in- 
Idtisiry,  the  goxcrnmcnl  and  the 
public  and  is  ready  to  empoxver  t he 
indnsiry  to  take  xvhaiexcr  tiction 
is  neccs.sary  to  solxc  the  prolilcni 
of  supply  rroxx  ing  out  of  the  dixer- 
sion  of  fifty  tankers  to  the  tr.ins- 
pori  of  oil  supplie.s  to  Britain. 

I  Fxociitives  in  the  industry  in  the 
i  F..S.  hax  ing  in  mind  xvhal  htippencd 
;  when  they  took  co-opcrai  ive  tiction 
I  requested  hy  the  .\.n..A..  of  xvhicli 
Mr.  Ickcs  w;is  then  tidministraior. 
'I'ncx  it  10.  accordingly.  .st'rkin.g  tis- 
surance  ihai  .sul)sc<iucnt  ly  opera- 
lois  in  the  industry  will  not  ho  iiro- 
scculcd  tinder  the  anii-lrusl  laws 
for  doing  :i  co-opcriii  i\ c  jolt  ai  tin' 
rcqiic.si  of  gox  ernmcni  iinihorii  k's. 

Discussing  the  ( 'timid ittn  .siititt- 
lion  before  tltc  t'..M.A..  the  lion.  C. 
1».  llotx  c  siiid:  "t)nr  oil  coni  i oiler 
IS  facoil  w  illt  a  very  ih roaicning  sii - 
utilion.  Ilxcciil  in  ilic  pitiirio  pro- 
xincc.s.  pfiictically  all  our  pclro- 
loum  products  arc  imporied  in 
ocean  or  hike  tankers.  Keccnily 
Britain  lias  called  for  till  axtiilalPe 
liinkers.  will)  Ihe  result  that  our 
supidies  are  scriou.sly  tit  real  ened. 

".A  liirge  capacity  pipeline  is  lie- 
ing  built  from  Portland.  .Mo.,  to 
.Montreal  and  every  effort  is  being 
made  lo  adju.st  ourselves  toilieloss 
of  Iransportation  fticilil ies.  'I'he  fact 
reinaius  that  eastern  Caniuhi  :in«l 
eastern  United  Slates  at o  faced  \x  it h 
tin  immediate  and  serious  slioriage 
of  gasoline  and  that  the  ga.soline 
slioriage  will  also  he  felt  on  the 
Canadian  Pacifie  coast. 

’’Control  of  mtr  oil  indnsiry  is  in 
capable  hands  and  I  am  confident 
that  everything  possible  xvill  be 
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PRAIRIES  REPORT 
RECENT  GREATLY- 
NEEDED  SHOWERS 

I  Spring  Rain*  Have  Done  Much 
to  Maintain  and  Improve 
Crop  Prospects 

LITTLE  FROST  DAMAGE 

I  _ 

Ottawa.  —  The  Dominion  Bureau 
of  Statistics’  third  xvcekly  telegra¬ 
phic  reiKu't  covering  crop  condi¬ 
tions  in  the  Prairie.  Provinces,  i.s 
sued  Tuesday,  states  that  the  pa.st 
xveek  has  brought  additional  rain- 
.  fall  to  most  of  the  Prairie  areas, 
thereby  maintaining  and  improving 
j  crop  prospects.  Temperatures  xvere 
on  the  loxv  side,  xvhicli  sliglitly  rr*- 
laided  the  immediate  groxvth,  and 
,  some  light  frosts  la  norih-xvestern 
•Manitoba  and  north-eastern  Saskat- 
:  chewan  damaged  gardens  hut  fail¬ 
ed  to  harm  Iho  field  crops.  The 
I  areas  largely  missed  by  last 
'  xveek's  rains  include  south-western 
and  east-central  Saskatchewan,  and 
north-central  Alberta.  Although 
the  crops  have  not  actually  deteri- 
I  orated  in  these  districts,  heavy 
!  rains  are  needed  immediately  to 
'  prevent  a  setback  when  the  weath¬ 
er  turns  xvarm.  .Additional  hatch¬ 
ings  of  grasshoppers  are  reported 
in  Manitoba  and  to  a  less  extent  In 
i  Saskatchewan.  Wirexx-orms  have 
‘  been  active  over  xvide  arearx  of  the 
three  provinces,  eausing  light  to 
I  moderate  damage  to  the  xvheat 
I  .stands,  r’aslures  and  forage  crops 
I  are  in  excellent  condition  in  Niani- 
I  loha  are  are  also  promising  well  I'n 
Saskatehexvan  and  the  greater  part 
of  Alberta.  I.ive  stock  are  doing 
correspondingly  xvell. 

Munitoha 

I  .Manitoba  has  ha/1  another  mol 
I  week,  xx'ith  frequent,  general  shoxv- 
i  ers  during  the  early  part  ot  the 
week.  While  the  additional  rams 
have  held  up  the  balance  ot  secd- 
!  ing  of  coarse  grains  in  the  south, 
almost  all  the  seeding  In  the  pro- 
,  vinee  has  been  completed,  .md  tlie 
crops  are  making  from  good  to  ex- 
I  cellent  growth.  .Mni.stui  ('  supplies 
.are  ample  for  the  presen!,  and  the 
‘crop  prospects  are  good.  W.Trtner 
'  xveather  In  ilie  immediate  future 
i  would  prornole  the  groxvth  of  the 
I  corn  crop,  and  xvould  aid  farmers 
I  in  getting  the  poison  bait  spread 
I  for  grasshoppers,  xvhich  are  htitch- 
'  ing  freely.  Fight  frosts  (xver  the 
,  week-end  In  the  north-xvestern  dis¬ 
tricts  have  done  some  damage  tn 
gardens.  Forage  crops  and  pas¬ 
tures  have  continued  to  make  ox- 
;  cclleni  progress  throughout  (he 
I  province,  and  milk  production  is 
heax-y. 

I  Saskatchewan 

Most  of  the  districts  in  Saskat¬ 
ehexvan  received  additlon.a,l  shoxvcr.s 
:  during  the  past  xxeck,  although  the 
'  .south-western  and  east-central  dia- 
:  frirts  xvere  largel.v  p.assed  over  ny 
j  the  rains.  .Although  the  ernp.s  are 
!  not  yet  actually  suffering  in  these 
.  latter  districts,  they  xvill  need  r.iin 
I  very  shortly,  particularly  if  xvarm- 
j  er  wc.ather  sets  in.  For  the  rest  of 
I  the  prox  ince,  moisture  conditions 
during  the  past  xveek  have  improv- 
'  ed.  Beloxv-average  temperatures 
have  held  the  germination  of  new 
crops,  and  crop  groxvth  generally, 
somewhat  in  check.  .About  ten  per 
cent  of  the  coarse  grains  still  le- 
main  to  be  sown,  ynme  grasshop¬ 
per  hatchings  .are  reported,  and 
xvircxvorms  have  been  thinning  the 
wheat  stands  in  south-eastern  and 
central  distrirts.  Pastures  and  live 
stock  are  generally  reported  In 
good  condition.  Some  light  frosts  in 
northern  districts  damaged  gar¬ 
dens,  but  did  not  affect  the  field 
crops. 

Albcrln 

Cool,  cloudy  xveather  xvith  light, 
scattered  showers  over  most  of  the 
province  during  the  past  xveek 
maintained  crop  prospects  xvhich, 
apart  from  the  Fdmonion,  area, 
were  generally  f.avourable.  NAhile 
moisture  supplies  in  southern  and 
central  .Alberta  Jire  adetiualc  for 
present  needs,  good  r.ains  are  ur¬ 
gently  needed  in  the  norlhein  dis¬ 
tricts  lo  prevent  del erior.at ion  of 
the  crop.  .Subsoil  moisture  re- 
serx'ps  in  the  Peace  River  riistiict 
are  being  rapidly  depleted  and  rain 
xvill  be  required  soon.  Crop  growth 
has  been  sloxv  in  most  districts  be¬ 
cause  of  the  cool  xveather.  and 
early-sown  xvheat  averages  five  to 
six  inches  in  height  in  the  south¬ 
ern  and  eentr.al  districis.  Inspci 
damage  has  been  very  light  with 
some  xvireworm  damage  along  the 
foothills.  Thinning  of  sugar  beets 
in  the  south  has  heen  resumed  fol- 
long  the,  delay  from  xvet  xveather. 
Range  conditions  are  excellent 
and  piistures  generally  are  f.iir  to 
gO(Xl. 
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done  to  nidiimiz*'  the  (li.slocniion, 
but  it  is  |ir(d)alilr  that  our  ciii/.ens 
will  .'-'ion  li(>  (ttllvd  liuon  to  cnnail 
.sliaiidx  the  u.'('  '•:’  tictroli'um  iiro- 
ducl.s.'’ 

Wi.h  tlu'  whole  itrolilc.m  liinging 
on  tlio  present  .shortage  of  liinkcrs, 
every  metliod  to  try  and  re|ilitce  this 
means  of  irtinsporiaiion  i.s  being 
studied  with  euirenl  emitlia.sis  on 
pipeliii(s,  I’relimiiiiiry  work  is  l(e- 
ing  riislied  on  the  new  Standaid  t)il 
pipelint'  iteiween  Porilainl.  .Me.,  and 
.\lonireal  witli  (oiupletion  of  the  line 
tentatively  .schedtilcd  for  nex!  No- 
xcniliet.  (dsf  will  he  some  .U'i.uoti.tKK) 
with  ciiiiaciiy  .".(i.uon  to  kO.deu  bar¬ 
rels.  .\  new  225.11(10  barrel  pipeline 
from  Baton  Rouge  to  Plilladel()hia 
has  also  lieen  suggested  lo  alleviate 
the  situation. 

In  a  report  to  M r  Ickes. the  .Amer¬ 
ican  Peirolcuni  Insiiiuic  states  thtit 
the  shortage  of  lanksrs.  expected  lo 
reach  a  peak  in  the  last  qiiarier  of 
this  year  will  nece.ssiiate  drastic 
cuts  in  consumption  on  the  Fast 
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I'oast.  which  "should  he  .shared 
equitably  by  the  entire  Western 
ilcmi.spheiT.  or  ai  lea.si  all  of  tne 
Fniied  States.”  'I'he  report  states 
that  us  a  le.sult  of  the  mruing  over 
of  50  i<inki'’rs  to  the  British  xxiihin 
Ihe  past  month,  there  is  a  tanker 
shortage  of  494.000  tons,  equivalent 
to  19  ships  of  10,000  tons  each.  This 
figure  is  ati  .average  for  the  tliird 
and  foiirtli  tiuarters  of  this  year  tind 
for  the  first  (inarter  of  ne.xt  year. 
The  shortage  will  reach  a  peak,  it 
is  foreeasi,  of  KiJti.OOO  tons,  equal 
id  H4  ships  of  10.000  ion.s  each  in 
ihe  last  quarter  of  1941.  'I’heso  fig¬ 
ures  assume  no  further  requisition¬ 
ing  of  American  flag  tonnage  and 
that  the  amount  of  foreign  flag  lon- 
nage  available  for  imports  during 
the  first  quarter  of  this  year  will 
continue  available.  T’se  of  Freiuli. 
Italian.  Dani.sh  and  German  lankers 
in  ports  of  the  F.S..  Venezuela  and 
•Mexico  would  help  the  .situation  as 
loial  tonnage  of  these  boats  is 
around  200.000,  I 


SAVE  TO  WIN 


To  meet  the  demands  of  wtr 
we  must  divert  expenditure 
from  unnecessary  things 
and  «ie.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  18$}. 

2%  OH  Sstings — 5ar/e/y 
Dtposit  Boxes  $.1  tud  up 
— Mortgage  Loans. 

CANADA ~ 
PERJMANENT 

Mortgage  Corporation 

Head  OHIce,  320  Boy  St.,  Terenl* 
Aaaelt  Ixceed  $*7,000,000.  i 


ti  ls  lhf>  raso  In  Canada.  At  IIk 
samo  llnip  that  tlir  ronii'aiiv  >  Cana¬ 
dian  Inislnoss  l.s  on  a  sironp  np- 
irpiid.  luimbrr  of  loans  acalnsl  poll- 
cIps  Is  droppinp  off. 

Mr.  Idnroln  said  lhat  lltpvp  was 
a  trpnd  toward  rpdncfion  of  dlvl- 
dpnds  paid  by  Insurancp  ronipanlcs. 
from  interpst  parninRs.  This  was 
dup  to  lowpr  intpfpst  ratps  avail- 
ablp,  on  primp  sppuritips.  Howpvpr 
mortality  rxpprlrnrp  was  stpadily 
I  growlnc  morp  favorablp,  and  tond- 
ing  to  slrPiiRibon  thp  rompany's 
position,  from  this  sonrcp 

In  pfforts  to  rpdiipp  tbp  doalh 
ratPS.  Mptropolitan  has  brpn  in  tbP 
forefront  In  rombattinK  illness,  and 
its  pause,  throuRh  large  expendi¬ 
tures  on  edtipailonal  eampaigns. 
I’roduption  of  motion  pirtures  to 
help  people  guard  against  fatal  ill¬ 
ness  has  been  found  I'articularlv 
effective.  Mr.  Idnroln  mentioned 
instances  where  it  liad  been  proved 
that  such  educational  work  by 
Metropolitan  bad  lowered  the  death 
rale  from  certain  dangerous  disea¬ 
ses.  Such  life-saving  efforts  by  the 
company  are  being  intensified. 

Mr.  Idncoln  expressed  the  opin¬ 
ion  that  the  Cnited  .'States  is  over¬ 
whelmingly  behind  Roosevelt  in  his  , 
foreign  policy.  He  felt  lhat  views] 
expressed  by  a.  small  group  of  di.ssi-  I 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Simplification  in  the 
Insurance  Field 


Achmry  Believes  Scheme  Un¬ 
stable  and  Too  Complex  to 
Work  Smoothly 


Expects  Ups  and  Downs  in  Liv 
inK  Costs  But  No  Cun-ency 
Devaluation 


MOST  BRITISH 


odd  farthings,  btit  frequently  very 
near  it.  All  of  which  did  not  mat- 
is  tisually  the  ter  so  much,  perhaps,  when  labotir 

hed  concerns,  was  plentiful  and  stationery  easy  to 

to  be  conser-  obtain,  but  in  existing  circumsian- 

o  quarrel  too  ces  the  proposition  is  very  differ- 

5  the  inclina-  ent. 

methods  and  There  is  much  to  he  said,  then, 
me  indication  for  something  to  be  done  in  the 

y  all  imp('rt-  way  of  more  "all  round"  rating. 

How  many  schedules  are  tJierexvIth 
are  far  from  dozens  of  differential  rates,  which 

dinary  times,  and  a  recent  at  a  suitable  opixutunity  could  he 

[1  The  rolic.v-Holder  on  the  charged  at  an  "all  over"  figure  of 

ty  of  a  certain  premium  2s.  t!d.  or  2s.  Pd.  or  .some  o-ther  rea-  pany, 

on  and  whether  it  need  sonahly  even  amount  xvithotit  tin-  Kinan 

1  so  involved  set  me  asking  dermining  insurance  principles  or  Hotel 

s  in  my  mind  tt.s  to  possi-  penalizing  the  insured  too  severe-  ppi 
'f  curtailing  work.  It  is  in-  ly?  Similarly,  with  charges  for  .Act  ft 
as  time  goes  on  that  the  tr.ade  processe.s  and  the  like  sure-  foreig 

f'  business  a.s  a  whole  will  iv  the  basts  could  he  broadened  a  start 
p  and  more  men  totheser-  little  and  so  save  everybody's  time  ii.sing 
d  to  replace  them  with  un-  surveyors,  underwriters,  drafters  taring 
ibotir  is  next  to  an  impos-  and  many  others.  .$20,01 

rurther,  the  ranks  of  the  I  imagine  m.any  will  protest  very  Diirin 

n  ( corresitonding  with  the  vigorously  that  to  adopt  .any  sug-  the  cr 
n  who  carried  most  of  the  gestion  of  this  sort  would  be  a  re-  to  par 
n  sftnilar  circumstances  in  trograde  step.  It  may  be  so,  hut  re-  000. Of 
wari  have  already  been  member  this  our  difficulties  are  in  t 
by  the  c,asualtie.s  of  1014  not  going  to  end  with  the  war.  and  tropol 

ere  are  fewer  of  those  on  economy  in  labour  and  expense  ma>  been  a 

rel.v  he  needful  for  a  very  long  time  to  w^r  I 

ig.  therefore,  which  will  oome.  causing  many  of  our  previous  and  Is 

effect  of  reducing  the  to-  ideas  and  hopes  to  go  by  the  board  these  ( 
ne  of  skilled  work  should  -  - _ 


LEAP  IN  THE  DARK' 


WRITING  MORE  POUCIES 


Toronto.  —  H.  H.  Wolfenden,  tie 
Toronto  actuary,  told  the  annual  idt 
tneetlng  of  the  .American  Institute  of 
of  .-Xetuaries  here  that  t'anada  s  I'n-  an 
emplo.MUPtit  Insurance  .Act  is  "com- 
ple\  and  unstable",  p.irf ictilarly  j  bei 
since  it  is  being  introduced  at  a  (art 
time  of  peak  emplox  luent.  Contrib-  :  cot 
utions  by  employees  and  employers  '  cal 
are  based  on  normal  proportions  of  ;  ha' 
unemployment  and  are  tu’t  at  all|qui 
certain  to  withstand  the  cataclysmic  '  bil 
unemplo.xmeni  of  a  post-war  per-  e\i 
led,  he  declared.  1  'ti-'* 

Recalling  that  he  had  warned  the  bis 
federal  government  in  1040  that  the  'ic 
act  was  "a  leat'  in  the  dark"  and  i  ski 
"actuariall.x  indeterminate",  Mr.  sib 
Wolfenden  saiil:  old 

"A  more  vivid  description  of  the  cer 
situation  has  since  been  s’lggesteii  '  but 
to  me  by  a  well-known  life  insur  |’be 
ance  executive  -  that  the  Act.  in  '  tbit 
its  present  form,  is  like  insuring  a  1''. 
w'ooden  town  against  fire  at  normal  "h< 
fire  insurance  premiums,  xvhile  |oo  A 
yards  outside  the  town  a  forest  fire  bnx 
is  being  blown  directly  towards  it  t,Tl 
by  a  60-mile  gale."  be 

Mr.  A\  olfenden.  who  was  consult  to 
ing  actuar.x'  on  the  lO.I.A  I'netnploy  be 
meut  Insurance  legislation,  said  he 
did  not  regard  the  rejuirt  of  .A.  I).  '  _ 

■VA'atson.  actuary  of  the  dominion 
department  of  insurance,  as  being  a 
certificate  that  the  lOt'i  statutes  ' 
w-ere  actiiarially  sound.  "Mi.  AA'at-  ^ 
son  s  report  was  iio  ahle  for  the  b''' 
things  it  (lid  not  .sa>,  as  wall  as  for 
the  things  it  «aid."  he  commented.  , 

I  n  1 

.*«cnitill>  Needed  fo,- 

"I  believe  tha.  t!,e  w.iole  actiia-  p,.p, 
rial  and  financial  structure  of  the 
legislation  ought  to  be  scr-itin- 
ized  and  passed  upon  again  under  ,],p 
circumstances  which  will  remove  ,,^5., 
political  e.xpediencies,  "  he  advised.  3,,,] 
declaring  that  the  whole  set-up  ,p|[, 
should  be  referred  to  the  adxisorx  fn,.„ 
committee  of  the  I'nemployment  In- 
surance  Commission  for  a  report  o. 
It  had  been  argued  tha’  the  govern-  3^10 
meut  'vas  an.xious  to  begin  the  col  ^j..p 
lection  of  contributions  under  the  j, 
act  to  obtain  funds  of  $  1 .1'nii.ooii 
weeklv  to  aid  Canada  s  war  effort, 
but  he  felt  these  CO'ild  bettor  be  oiv 
’ained  b'-  a  system  of  compulsory  pr,n 
savings, 

"It  is  pertinent  'o  remind  the 
country  that  the  scheme  is  supposed 
to  be  one  of  self-supporting  'instir  com 
ance  ,  If  ouc  of  the  main  ob.iectives  ,,,  j- 
really  is  to  obtain  contributions  p-v,,, 
w-ards  a  fund  for  the  prac’ical  alle 
viation  of  post-war  unemplovuient. 

In  a  na’ional  eroiiom\  .alrcadv  dts- 
located  seriously  by  trie  impact  of  no- 
forces  hitherto  unknown  and  whol  ti-icd 
ly  unpredictable,  it  ma>'  bo  'oiggest-  coi'c 
ed  serio’isly  that  there  are  simpler  a  qv 
and  safer  methods  than  this  com-  findi 
plex  and  uhs’ablo  plan."  he  assert-  rtthr 


OIVE  CERTAIN  WAY 
TO  BECOME  INOEPENDENT 


Some  of  the  shre-wdest  financiers  have  been 
unable  to  achieve  independence  through  in¬ 
vestment  in  stocks  and  bonds.  But  an  invest¬ 
ment  in  life  insurance  has  never  failed  to  pay 
when  promised. 

You  need  only  decide  how  large  a  monthly 
income  you  will  require  at  age  55,  60  or  65. 
Then  ask  a  Great-West  Life  man  to  figure  out 
how  much  you  must  invest  each  year  to 
guarantee  such  an  income  on  retirement. 


Get  in  touch  with  a  Great-West  Life  Man 


THE 

GREAT-WEST  LIFE 

ASSTRAA'CE  COMP.4AY 

HEAD  OFFICE :  VtlNMPEC 


_ _ _  'an  i  i  opK  rPTFiinry.  i  ne  com 

leiisinip  sup- ,  ReEnna.  Fxrept  m  the  Recina-  .  .  i  ««  aaa  aa/- 

tw  *1,^  4*  pany  has  approTi:nately  2?^.000.00r 

h  the  np-  pvhiirn  ni.'iTnrr  ^^hest  sppainc  ts  ,,  « 

,  ♦V,.-.  A  ^  ^  policy  holdPfsS  Propy  fifth  man 

T  the  mn  raniplPtpo  ar^orninc  fn  report.^  re-  ^ 

turcs  th.-ir  reived  up  to  the  end  of  .Tune  by 

nail  point,  the  Statistics  Branch  of  the  Sas-  ‘  .anada.  . 

eeping  all  katchewan  Hepartment  of  Agricul-  ' 

an  even  t„re.  About  m  per  cent  remains  City  confer 

=  possible,  tohe  done  in  the  Re vna-Wevhiirn  ^nce  wa^  held  In  Mon  real  this  year 

.should  he  area.  Seeding  of  coarse  grains 

_ _ _  If  travel  from  the  t  nited  .States 

nding  out  has  progressed  fa.irly  uniform!,.’  ,  .  „  .  , 

■r.s  to  trylihroughoi.t  the  ptvxvince,  t  h  e  example  rnay 

•he  other  I  amount  completed  in  different  dis-  companies  holding 

111  the  in-itnct,s  varving  from  about  Sb  ,o  oo  meetings  of  their  .sales  .staffs  tn  this 
require  in  '  per  cent.  Taking  the  province  .as  a  '^mintry.  and  help  spread  favorable 
forth.  ;  whole  .almost  6.x  per  cent  of  the  advantages  of  vistt- 

lacinc  of  i  coarse  grain  acreage  has  no'w  been  J'*’  ''  m  •  a  a  irne  w  en 

_ •  ,  J  Amprtcan  trarpl  into  thP  Dominion 

uranrp  or  crodPO  ,  .  .  .  * 

.u  .t.  N.  1  •  u  If'  important  to  tho  war  pffort. 

sninPThinc  (rormination  on  fbp  wholp  ha.s 

:  andbrok-  been  fairly  satis'attoTy  and  al-  Inflalion  I  nlikely 

I  their  al-  though  reported  si ’w  in  some  dis-  Regarding  inflation  rtimors  In  the 
•opfirt ions,  tr'cfs  due  to  the  cool  backward  I’niled  .States.  Mr.  Lincoln  cxpre.ss- 
.aornc  ini-  weather,  crops  generally  have  made  ed  the  opinion  that  currency  infla- 
rhoiight  crwid  growth.  Between  Rb  and  R-X  tjon  was  bighl.v  unlikely,  and  in 
'ind.  sav.  cent  of  the  wheat  is  now  show-  fact  no  longer  eould  be  regarded  as 

of  £  i-XX.- ,  ing  green  and  .almost  Xb  in  r  cent  a  serious  possibility.  There  were 
'ggar  who  of  ,he  coarse  grains  is  showing  bound  to  he.  howArer,  ups  and 

e.ase  h.as  above  ground.  downs  in  the  general  prim  level, 

portion  of  j  pnil  deiffing  has  occurred  at  a  and  in  living  costs.  At  present. 

;  number  f«f  widelv  .sc^ittcrefl  points  pressure  for  wage  increases  i.=  tend 
'  and  although  some  fields  on  light  ing  to  move  up  priees,  but  he  wa.s 

land  bate  sustained  da.mage  taking  unwilling  to  estimate  extent  to 

h'ngs  are  a..  ^  whole  the  total  which  prices  might  niove  up.  In  the 

b-'  in.iliry  has  nr.t  been  great,  Kvi-  L  S. 

irlipsf  le-  fjpppp  p,f  aetivity  is  he-  New  poljrier.  being  written  bv 

"ell  o\et  apparent  at  some  points  Metropolitan  are  sbotving  this  year 

"  ehicflv  in  the  soutb-eastei  n  part  of  a  good  tnrrease,  and  partirularly  is 
use  loga-  Some  grasshoppers 

cm  re-  f,ave  hatched  at  several  peunfs  but  - 

beeau.se  damage  has  yet  been  reporte/l 
otherwise  ^  s^^vere  frost  eauseei  s/ime  iniiirv 
That  dat  erop-  in  a  small  ares  in  tiortb- 
eal  effort  Saskatchewan  but  the  grain 

reentagps  fjpj^s  which  were  affected  ,sre 
L\en  to  good  recovery. 

etjons  is  j,a,  pppn  with 

oitip  hor-  |:.p^,,pppfi  shower.s  during  the  / 

la.st  week  in  May  followed  by  some  /  hi  ^ '  iZL,> 

:ht  ahr.tit  (^pavy  r.ams  which  fell  at  many  -h“="  /^l^i/ 

7  It'’  bts  river  the  past  week-end. 
on  pell-  Pastures  are  in  fair  to  grvKl  con- 

ma’.  see  and  live  stock  for  the  most  l\  y\\ 

eertain.:.  _.,^p  f  VI  \  V  yU\ 


Ontario  Attorney  General  Gets 
Assurances  Re  Validity  of 
Levy  On  Insurance  Co.’s 


Toronto  Bureau  Tho  Financial  Tlmra 

Toronto.  -  Attorney-Heneral  flo- 
nant  of  Ontario  has  received  from 
finance  Minister  Ilsley  assurance 
that  the  new  Dominion  legislation 
imposing  a  tfix  on  those  insurance 
companies  without  federal  author 
izaMon  to  do  business  in  Oanada. 
will  be  referred  to  the.  Siiprenie 
Court  for  a  test  of  its  validity.  The 
tax  is  a  10%  tax  on  the  companies, 
net  premiums  received  from  Canada 
and  applies  fo  foreign  companies 
operating  under  a  frovincial  char¬ 
ter.  Mr.  Conanf.  maintaining  that 
this  legislation  would  encroach 
upon  provincial  rights,  had  pre 
vinusly  requested  Mr.  TIsley  cither 
not  to  proceed  further  with  the 
move  this  session  or  fo  refer  it  to 
<ho  courts. 

In  his  mersage  to  Mr.  Conanf, 
finance  Minister  Ilsley  said  the 
purpose  of  tho  proposed  legislation 
was  to  remove  an  i neonsist eney  be 
tween  .‘Section  XS  of  the  I'oreign  In 
sur.nnee  Companies  Act,  which  matle 
a  Dominion  lirense  an  essential  pre- 
rerpiisife  to  the  transartion  of  busi¬ 


ness  in  flanada  by  a  ftireign  com¬ 
pany.  and  Section  16  of  the  present 
Special  War  Revenue  Act.  wliicii 
assumed  for  taxation  purposes  fhu' 
a  Dominion  license  was  not  necess¬ 
ary  in  such  a  case. 


niie  received  by  the  govemnent 
from  cctmpanies  which  pa.'d  thcisx 
without  recourse  to  the  courts 
.Illdgc  .lohn  Biggs,  .tr..  senior 
judge  (,f  the  ciiruii,.  wrote  the 
wuirt’s  precedent-srf i ing  opinion,  in 
which  .Tiidges  M'illiam  flark  and 
Charles  A  Jones  conctirred. 


U.S.  Capital  Stock  Tax 

Declared  Constitutional 


Staff  Appointments 


A.  L.  Sinclair  has  hern  made  ar 
rountanf  at  the  Bark  and  fair 
mount  avenues  -hranch.  of  the  Ban!' 
of  Nova  Stotia.  in  Mrmtreal. 


third  federal  fircuif  Court  o 
peals  declared  cfinstitutional 
federal  tax  on  rorp<iratioas' 
tal  sfetek  and  its  comp.'inion 
the  federal  excess  profits  fax- 

In  six  years  of  I'tlgafktn.  in  At  the  meeting  on  June  4,  !D4', 
which  more  than  $-Xb. ban. boo  in  taxr.s  'f’f  'be  directors  of  the  federal  to 
extending  hack  to  in.",.’,  ha.s  been  suranee  fonipani- and  its  siihsidlary, 
at  stake  in  some  .Xbn  lawsuif.s  al-  'he  A’igilaiit  Insuiaiire  t'onip.aii'. 
ready  filed,  the  government  has  AA'cndell  I..  AVillkle  wan  elected  ,-i 
won  nineteen  rlecision.s  in  the  bov  direrlor  of  both  eonip.Tiiiec-,  t,,  f,'! 
er  courts,  fifteen  in  federa  I  dist  net  i-acanctes  caused  by  the  il<-,nth  (if 
court  c.a,ses  and  four  in  the  federal  Mr  AA’  Fierlrnond  t'ross.  Itoth  of 
t’ourf  of  Claims.  Also  involved  i.s  a  llicso  companies  ,1  re  under  the  ni.an 
huge  amount  of  iinealeiilated  reve-  ngenKnr  ot  t'liubb  .and  Non 


ivsrit.  ItOAKDS  KC»rt  IMILLKir 


in  contact  wi'l 
-  about  with  a 
1  .'IX.k'ir'.rds. 


"I  am  not  alone  in  seeing  greater 
merit  In  some  form  of  eompulsory 
savings  plan,  xvhieh  would  be  iinder- 
standahle  by  everybody,  workable 
without  tile  addition  of  ti.ou.sanris 
of  civil  servants,  and  much  nioic 
effective  in  offse'ting  tlie  dangers 
of  inflation.  Our  eeonomv  is  al- 
readi  in  need  of  simplifica’ioti.  =o 
tha'  some  time  may  be  lef-  ’o  eni- 
), lovers  and  worker.^  for  tlie  aeti\- 
s  r.esential  to  the  S'lree.E.sf  i;  1 
l-ro.sse-'in-i  of  The  war."  H*  ’-e- 
<--l'ed  Cia'  Mr  AA'atson  earlier  had 
sjggs^-ed  >'.at.  owing  to  ’he  large 
t-.-  f't  •  r.(|uired.  management  of  mi  • 

•  ,  ii''-.'.'-pe-n’  i r, s'l rar. re  ii,  t;roat 
!  •i’,.i’i  ’.v?s  in  dance;  of  becoming 
"one  of  •Vie  ma.i'T  niitinnal  oreupa- 


now 


Park  In  f/ 

.lure  5th.  a-'ri  rnmpanpcrB 


ncome  Tax  Collections 
Nearly  Double,  2  Month: 


S  W  nnir«i: 

i  \  a*'**o»jvn 

^  Ram’Pon 
7  QueKnr 


r*<tpvV-rA*o  ph 
Wird'or 
f  ort  Wi  1  am 
‘  h^rbrrtokf* 

K:ti-hnrnr 

Mro^**  -Tnvr 

Vfor  ''ton 
Gha^-ham 


rM*'ninz  N*  larror  Tb<^rr  ip 

ihe  (('ipstion  of  rating.  Before  tiie 
war.  (  la.s.sjfieat ions  for  rating  pur¬ 
poses;  were  tir-oniing  'ore  tmmer- 
oiis,  pre.silTTia  bl,\  in  the  eoiirse  of 
laudalde  rffori.s  towards  rn.a.king 
hn.sis  '-f  fire  insurance  charges  an 
(\a'r  s(irn<e  dn  the  other  hand, 
eornpt-’ -Tioii  often  caused  f'ne  ds- 
I. notion  of  rales,  and  betwcfii  ihe 
nt  o  we  (Id  iioi  ()Uite  get  into  the 


anada  Stalpment 


The  stafemenf  (jf  the  Bank  of  Canada  as  of  .Dine  4,  1h41,  shows  a 
gain  in  total  assets  of  ?XX,ri6S,1  Rh  compared  with  a  week  ago.  Sterling 
and  r  S.  holdings  are  up  I  P.  1 , 1  4  1  .bb  1 ,  total  invfistments  have  galntjel 
1 1  .X . P, 7 . T ■  h  and  other  a.“set=  have  been  increased  by  $ ^..126.04 . 

Total  deoosits  are  ?47,b41,2b2  higher. 

•  'ompared  '.vjt.h  a  rear  ago.  Sterling  and  C  S  f'lnd  bolding-  ar® 
UP  ll’bb,S2n..X77,  Investments  have  dropped  ?  1  7,,x )  .X  ,4 1 2  and  trital 
.asset'-  have  inereaxeii  $2b2.1  o.5.j21.  Total  dejKtfiit?  are  .$52. 1 6rL.2''b 
higher. 


fin  ^Marine  l^uramt  (dmparrf 


Total  Security,  $42,237.^35  12 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


WEEK’S  MINING 
MARKET  SHOWS  J 
NUMBER  OF  GAINS 

Improved  Tone  Noticeable  in 
Junior  Group  Bui  Volume 
is  Small 


WKMMliO 

WpndtRo  irold  Mln«p  treaiPd 
3.1^5  tonF  of  oro  in  May  a  pro 
rtudion  rtf  145,4*1,  an  nvoracp  of 


produced  in  May,  1D40. 


BASE  METALS  FIRMER 


Toronto  Bureau  The  Financial  Times 
Toronto.— A  mucli  more  improved 
trend  wsa  in  evidence  amonR  gold  I  around  200  feel 


Ton* 

Miil»d  Recovery 


Averepe 
Per  Tort 


Stocks  on  Canadian  mininc  mar-  fl’ls  I'ole  it  is  expected 

kets  durinp  the  week  ended  .Tune'"’®'  east-west  vein  on  the 


Avalard  Continues  Drill 

Gauthier  Twp.  Property 

Avalard  Mines.  Limited,  with  a 

hiock  of  ten  ciaims  Interegfinpiy  .  I  i  4  54  pep  ton.  This  compares  with 
located  In  (Jauthier  Township,  about  April  recovery  of  |40.fi7ii  and  with 
1  ’,4  miles  eaitt  of  I  pper  Canada 
Mines  and  ad.ioinine  south  of  the 
Heaverhouse  I,ake  Mine,  advise  that 
the  No.  1  drill  liole,  spotted  to  rut 
north-souili  Blanche  River  fault 
from  the  west  side  of  the  river,  had 
to  be  abandoned  at  IRO  feet  as  It 
still  caved  at  this  point.  althouRh 
cementlns  had  been  resorted  to 
Ibree  times.  Several  quartz  strinK- 
ers  were  eneountered. 

The  drill  was  moved  to  the  eas* 
side  of  the  river  and  has  been  eoini; 
fhrouKli  IntcrestliiE  formation  at 
Kol lowing  com 


1  irsi 
Aprd 
Vf«v 

quarter 

9.184 

2.993 

3.103 

$139,307 
40.870 
43.48  1 

$  I  3 .  U 

13  37 

1  4  84 

1  3 
Ut  3 

rqop.  '41 
nion.  '40 

13.284 

I  4.89R 

1!22'>.4SR 

222,474 

»I4  7t 

1  4,94 

IJ  aa  compared  with  the  previnu.s 
week,  and  despite  the  quiet  trading, 
several  issues,  led  by  the  market 


central  claim  will  be  drilled  next. 

Buffalo  Canadian  Gold  Mines  is 
aupplyliiK  the  finances  for  Avalard 
development  with  Kvan  Donaldson.  I 


UNIQUE  FEATURES  I 
NEW  QUEBEC  ACT' 


VICOUR  ORE 
RESERVES  ARE 
REPORTED  HIGH 

Grade  Is  Low  However  and  Will 
Require  HirH  Tonnaijc 
Operation 

IS  WELL  FINANCED 


Toronto  Bureau  The  Financial  Timra 

Toronto.  Diamond  drillinc  and 
undereround  devclnpineni  at  Vieour 
Gold  .\lino8.  Ltd.,  ba.s  indicated  an 
-  I  oi  e  reserve  of  .‘ii’.o.son  mn.s  of  ore 

To  Regulate  the  Organizing  of  $4. so  per  ton  or  a  valua- 


favorite.s  in  the  past,  moved  into  i  '■•<'f';PrPsident  of  Avalard.  In  charsc 


higher  ground  to  score  moderate 
Rains.  .Tunior  golds  received  the 
hulk  of  attention  with  Kerr-Addi- 
son  an  outstanding  feature,  the 
stock  selling  to  a  new  high  for  the 
.'ear  at  •?4.45.  Senior  and  prospect 
golds  were  quiet  with  price  chan¬ 
ges  confined  to  generally  narrow 
limits,  with  the  exception  of  Pickle 
Crow,  which  closed  strong.  Base 
metals  also  showed  improvement 
hut  trading  was  on  the  light  side. 

<  anada's  1.655,000, non  victory  Loan 
continues  to  receive  the  attention  of 
traders  and  market  operators  and 
until  this  has  been  put  out  of  the 
'vay  little  activity  can  he  expected 
on  the  market  from  the  standpoint 
of  trading. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  golds  scored  an  advance 
2.41  points  to  00.16  at  the  close  of 
the  week,  w-hile  the  index  of  to  base 
metals  was  1.30  points  higher  at 
60.60. 

Kerr-Addison  was  the  most  pro- ' 


of  field  operations. 


GOLD  FRONTIER 
GETS  NEW  ORE 

Downward  Extensions  of  No.  2 
Vein  Increased  Ore 
Reserves 


Toronto  Bureau  The  Financial  Timea 
Toronto.  — .  Gold  Frontier  Mines, 
operating  in  the  Pipestone  Bay  ser- 
lor  of  the  fipfi  l.,akp  area,  has  en¬ 
countered  tho  downw-ard  extension 
of  the  No.  2  vein  on  (he  first  level 
and  the  last  ftO  feet  of  drifting 
averaged  $10.25  per  ton  arross 
three  feet.  The  last  drift  face  ran 
5.17  nzs.  over  width  of  3. .5  feet  with 
the  fare  officially  reported  eontinu- 


Mine  Exploration  Partner¬ 
ships 

The  Quebec  Government 


tinn  of  $1,583,100  at  $35  gold.  O. 
j  .'<lep.  con.sulling  engineer,  reports 
I  m  the  company’s  annual  report. 

Approximately  52.50'.^  of  the  ton- 
j  nage  lies  below  tlie  150  ft.  level, 
lias  with  22%  contained  in  three  blocks 


pas.sed  an  act  which  Is  of  inlere.st  down  to  the  300  ft.  level  at  the  east 
to  the  prospecting  and  mining  fra-  end.  The  re.serve  does  not  take  into 
lernily.  It  is  to  he  known  as  the  ;  account  any  ore  bc'ond  ,500  ft  cast 
.Minerals  Lxplorat ion  Parincrship.s  i  „f  ,hc  shaft,  where  the  workings 
Act  and  has  unique  features.  have  been  advanred  to  525  ft,  with 

"^d'•illing  from  surface  earrieil  out 
$10,000,  may  be  formed  by  three  or  I  st ill  further  east,  l-rom  diamond 
more  por.sons  who  .shall  subscribe  |  drilling  it  is  evident.  Mr.  Stee 
an  aggregate  amount  of  not  less  |  states,  that  there  is  ore  for  a 
than  $1,000.  fully  paid  up.  Any  i  length  of  ISOO  ft.  along  the  strike 
per.son  subsequently  desiring  to  „f  widths  up  to 

subscribe  for  .shares  shall  exerute  go  ft.  and  down  to  depth  of  300  ft 
an  agreement  in  writing,  whereby !  ^vithin  this  hinek  there  arc  large 
he  undertakes  to  become  a  share- j  and  small  lenses  "hleh  in  total 


i  Condor  Gold  Mines  to  Have  i 
100-Ton  Mill  of  Capps  Gold 

•  'ondor  Gold  .Mines.  1035,  Ltd., 
bar  made  financial  arrangements 
to  place  a  mill  on  the  jiroperty,  W. 
ft.  '  hipp.  secretary,  states  In  a  let¬ 
ter  to  sliareholderr.,  .All  monies  ad¬ 
vanred  are  to  lie  repaid  out  of  first 
production. 

To  tills  end  the  company  has  pur- 
I'hased  the  |00  ton  mill  from  f'app.s 
Gobi  Mines  and  this  unit  Is  now 
tiring  rebuilt  on  tlie  I'nudor  pro¬ 
perty  in  North  Carolina.  It  is  ex¬ 
pected  that  the  mill  'vill  be  leady 
for  operation  iater  this  month  w-tien 
necessary  jKiwer  will  he  available. 

Heavy  water  pressure  below  the 
40n  foot  level  has  interfered  "Ith 
shaft  sinkings  hut  it  is  hoped  thle 
will  be  overcome  when  heavier  ! 
equipment  is  installed. 

MONETA  CUKITS 
DIVIDEND,  BOOSTS 
SEARCH  FOR  ORE 

Only  About  One  Year’s  Supply 
of  Ore  Left  as  New  Ground 
Is  Elxamined 


m  IS 

tlie  Gin 


CASH  POSITION  GOOD 

Toronto  Bureau  The  Flnanctal  Tim^a 
Toronto — Moneta  Poreupine  Mines 
shareholders  at  annual  meeting 
last  week  were  advised  that  quar¬ 
terly  dividend  rate  was  being  rut 
from  3r  to  2e  per  share  with  the 


, .  !!l4  P  O.H  T  £  U 

rii  \ 


holder  and  upon  the  accepianre  ,  mnnage  may  reach  .500,000  tons  or  I  declaration  pavable.Tuly  15  to  hold 
of  such  subscription  by  the  execu- i  mnro  •  _ _ _ _ _ j  V oa  h-  o 


ing  in  ore.  In  over  700  feet  of 
mlnent  issue  on  the  market,  and  in  diifting  completed  so  far  on  the 


fairly  heavy  turnover  the  stock 
soared  to  a  new-  1041  high  of  $4.45, 
a  gain  of  40c  on  the  week.  San  .An¬ 
tonio.  t'hesterville  and  East  .Ma- 
lariic  showed  moderate  gains,  the 
former  advancing  25c  and  the  lat¬ 
ter  14c,  .Moneta  sold  down  to  a  new 
low  at  33c  on  news  of  a  cut  in  the 
quarterly  dividend  rate  from  3c  to 
2c  a  share.  Upper  Canada  show- 
eii  a  net  gain  of  12c  as  .la son  and 
.Negus  both  improved  7r.  the  for¬ 
mer  being  in  demand  following  de¬ 
claration  of  an  initial  dividend  of 
2c  per  share.  Preston  East  Dome 
firmed  15c  as  .MacLeod  Corkshutt 
was  10c  higher.  Senator  was  7c 
firmer,  while  Sheep  Creek  gained  5c 
and  God's  Lake  440.  Smaller  ad¬ 
vances  were  recorded  hy  Aunnr, 
Rroulan.  Kirklanl  I.ake.  MeWat- 
ters.  .Malartic  Gold  Fields.  Slave 
Like  and  Wendigo.  Paymaster 
loudhed  a  low  of  I6r  from  where 
It  later  recovered  for  a  gain  of  \^c 
on  the  week. 

Senior  Golds  Firm 

Pickle  Crow  was  a  strong  spot 
among  senior  golds  and  the  stock 
moved  up  35c  on  the  week.  Dome 
Mines  was  $'i  firmer,  a.'v  Pioneer 
and  Teck-Hugbes  moved  up  13c  and 
l2c.  respectively.  Buffalo  Ankerite 
was  firmer  as  were  O'Brien.  Pa- 
niour  and  Sisene.  Hollinger,  Lake 
Sliorc  and  McIntyre  dipped  minor 
amounts,  wlille  Hargreaves  was 
down  5c. 

Among  base  met.als.  Hudson  Bay 
Mining  rose  $1',4  in  light  turnover 
.Noranda  firmed  $'2.  I'end 


iihscription  by  the  execii- 1 
tivp  committee  of  the  paiiner.ship ;  sh^ft  sinking  Is  being  carried 
and  upon  pa.vmcnt  of  the  shares  in !  out  to  depth  of  470  feet  with  two 
full,  shall  become  a  .shareholder.  new  levels  to  be  opened  at  300  and 

T  he  name  of  the  partnership ,  4,e;n  ft.  Mr.  .=!tee  states  that  much 
shall  be  foimed  of  the  words:  j  depends  on  disclosures  In  the  de- 
Mineral  Exploration  Partnership.  .  velopment  of  these  two  levels,  and 
followed  or  preceded  hy  the  rom- '  ,hat  if  they  came  up  to  expecta- 
hined  family  names  of  two  share- 1  ,jons  and  compare  wiih  results  ob- 


althoiigli  some  assays  are  low.  Two 
of  the  veins  exposed,  from  prelimin¬ 
ary  samiiling  returns,  require  fur¬ 
ther  investigation.  pos.sibIy  dia- 
nioiui  drilling  at  a  later  date. 

Recent  mine  developments  un- 
Oreille  allowed  a  net  gain  of  t  tc.  dergroiind  are  said  to  have  (loiihled 
while  Waite  .Amulet  moved  up  lOr.  ;  the  ore  position  of  the  mine  and 
Steep  Rock  and  SherriU  Gordon  developmenls  over  the  next  few 


holders  and  ending  with  the  words 
"No  Personal  I.iabilitv."  The  At¬ 
torney-General.  however,  has  pow¬ 
er  to  regulate  the  name  of  the  nr- 
way  that  if 


first  level  a  total  combined  length 
of  4  00  feet  of  ore  lias  been  exposed  ■  gsnizatlon  in  surh 
which  averages  lialf  ounce  over 
width  of  three  feet,  the  largest  por¬ 
tion  being  contained  in  the  No.  ] 


tained  so  far,  there  should  be  no 
hesitancy  in  arranging  for  power 
and  considering  mill  construction. 


ers  of  record  .lune  30.  W.  K.  .Segs- 
worth,  president  explained  th.ai 
while  the  mine  earned  more  than 
3c  during  the  quarter  the  cm  in 
dividend  rate  was  thought  advis¬ 
able  in  order  to  conserve  the  li¬ 
quid  asset  position  of  the  rom- 
pany.  ' 

■Mr.  .Segsworth  stated  that  the 
Moneta  mines  now  has  only  suffi¬ 
cient  ore  to  continue  milling  until 
•tune  of  next  year  but  that  every 


'Jfie  Qin  diitillfM  in  the  woUd 


JAMES  BAY  AREA 
TO  BE  EXPLORED 
THIS  SUMMER 


the  effort  is  being  made  to  find  a  new 


Exploration  of  other  parts  of 
,  property,  partlcularlv  along 

will  not  be  confused  with  that  of 
exi.sting  companies. 

The  shares  of  the  partnership  |  should  be  carried  out,  intensive  .scale  and  whereas 


Record  Iron  Imports  by 

Canada,  Month  of  April 

Ottawa. — Expanding  war  effort  of 
the  Dominion  continued  to  find 
inflection  in  the  heavy  Imports  of 
iron  and  its  products  during  tli.s 
month  of  April,  a  total  of  $37.0  inll- 
linns  .setting  a  new  high  record  for 


the  mine  and  thereby  ronrintic  life  of  Many  Parts  of  Quebec  Will  Be  this  rlassifieation,  exceeding  a 

-ri  1  ,  -r  1  J  f  year  ago  by  some  .55.7  per  cent. 

Thoroughly  lested  for 


I  belt  where  a  magnetometer  survey  the  present  company.  Exploration 
has  indicated  some  interesting  pos-  work  is  being  organized  on  a  more 


vein.  The  raise  from  the  second  I  sho-H  ho'  P  a  Pn-r  value  of  $10  earh.  |  Stee  reports. 


company  has  been 


level  in  Hie  east  orehody  has  been  1  o'  which  prire  only  they  may  be  j  Pnnd.s  for  exploration  of  the  pro- '  some  $inofin  a  vear  on 
completed  ' — ■ —  — ....  1  ....i  «koii  ka  i  • 

the  last 

averaging  3.05  ozs.  or.$117.81  per  calls, 
ton  across  five  feet. 


the 

spending  only 


this 

be 


d  to  the  first  horizon  with  j  i.^sued  and  they  shall  not  be  pay- .  pp^ty  are  being  provided  hy  Inspir-  count,  expenditures  will  be  in- 
.t5  feet  of  the  raise  in  ore  able  in  instalments  or  siiceessive  Mining,  f'onsolidated  Smelters  creased  to  $:?n.nno  or  $40,000  an 

and  Anglo-Htironian.  Ltd.  Riseoe '  niially  in  the  search 
Gold  .Mines  participated  in  the  pro-  p,-opo.siilon 


Metal  Deposits 


MANY  GROUPS  IN  FIELD 


All  shares  shall  be  registered  In 
A  program  of  surface  exploration  '  'lie  names  of  the  holders  and  no 
is  underway  east  of  the  shaft  where  certificates  shall  be  issued.  How- 
a  number  of  parallel  quartz  veins  ever,  a  receipt  may  be  given  for 
and  mineralized  shear  zones  have  the  subscription.  No  transfer  of  the 
been  exposed  which  warrant  an  ex-  share  shall  be  valid,  unless  under 


for 


The  geological  .tikI  topo'T.Tfihienl 
the  aim  of  the  exploration  of  llm  4 0.n00-c:qmi ,, 

w'orthy  find  is  mile  region  east,  of  .lame.s  Bav  is 

withdrew.  These  interests  prnvid- |  niade.  to  finanre  It  right  to  ^iro-  one  of  ilte  largest  i>io,je('is  iinde.-- 
ed  A  ienur  'vlth  $15,000  for  100,000  fjqpfjpq  either  out  of  the  Moneta  taken  h.'"  llie  .Mines  and  Geology 

shares  and  were  granted  options  on  treasury  or  in  company  with  other  Branch  in  recent  .'  ears.  Tlie  area 


It  is 

gram  until  Match  15,  last,  when  if  '  management,  if 
These  interests  prnvid-  i  made,  to  finanre 


panded  campaign,  according  to  a.  court  order,  unless  executed  in  du- ; 


44i.S15  shares  donated  hack  to  the  partners.  This  thought  wa..^  said  to  extends  from  tlte  coast  of 

compan.v  hy  two  of  t.he  largest  pp  paramount  in  the  minds  of  di-  Ba.v  eastward  a  distance  of  til'ciii 

,  ...  -AA  ,  .  T-u  .  »  ~  1  wa  !  aaj  kaCai-a  I  ^"lonce  of  rectors  in  cutting  the  dividend  for  200  miles  and  from  I'ort  Georgt 

located  l.oOn  feet  east  of  the  shaft  The  transfer  must  _be  signed  hef  re  | , shares,  totalling  1.7.30,qi)0  conservation  of  the  liquid  position  River  southward  about  200  mil'-s 

shares,  to  provide  $558,500  if  fully  ripspjte  the  strong  position  that  The  luirpose  is  to  produe.  an  S 


H.  Hnnaherger.  manager.  Gne  vein  Plicate 


the  prescribed  form. 


.lustice  of  the  Peace.  An  un- 


tistial  feature  of  the  act  is  that  no  I  pxpreised. 


oeeiirs  in  a  strong  rusty  shear  zone 
and  a  grab  sample  returned  an 

assay  of  .77  oz.  In  gold  per  ton.  A  corporation,  firm,  partnership 

chip  sample  taken  at  a  point  185  association  may  hold  .shares  in  'lio  j  p],,,  4111.594 

feet  w-est  of  the  dlseovery  trench  1  partnership. 

yielded  .22  or.  over  IS  Ins.  - - 

In  exploring  the  extension  of  this  !  ST’FF  IXLF.T  CONS.  MIXES 

Surf  Inlet  Consolidated  Mines 


For  the  fir.st  four  months  of  the 
!  year  imports  of  iron  and  its  prrxi 
I  nets,  including  chiefly  rolling  mill 
prodiicls,  engines  and  boilers,  nia- 
chinery  ami  \eliirles,  reached  the 
large  lof.al  of  $135.3  millions,  .an 
inerease  of  79.0  per  cent  over  .a 
year  ago. 

Materials  in  this  elassiflcat.lon  ae. 

!  enunted  for  fully  33.6  per  rent  of 
ail  Canadian  imporl.s  against  25.1 
per  cent  n  year  ago.  while  the  sub- 
James  division  of  m.arhinery  (except  .agri¬ 
cultural)  accounted  for  more  than 
$54  millions  of  th®  $135.3  million 
total.  Ptaetically  all  of  this  came 
from  tlie  Fnlted  State.s. 


Moneta  already  holds 
Mr 


vein  to  the  west,  several  other 
quartz  ocetirrenres  and  shear  zones  ;  <  o)'„Tnbia, "for  nine  monilt.s 

have  been  located  over  a  section  ,  ni.  1941.  reports  gross 

some  .300  feet  In  width  from  "ort h  '  p,.„,,„P,i„P  before  premium  of  $40|.- 


Ctirrent  assets  at  .March  31.1941, 

in  nia-  crahle  optimisin 
lerinls  and  supplies,  against  cur¬ 
rent  liabilities  of  $29,360.  Develop¬ 
ment  and  general  expenses  from 


mile-to-tho-inclt  exploratory  map;  to  i 
Segsworth  expressed  consld-  outline  areas  favouratdo  for  pros-  ] 
over  the  chances  peeling;  and  to  indicate  li  e  iiialn  1 


for  locating  of  a  new  property,  hut  travel  roiiles.  The  niapp'iig  .aiiii 
said  that  there  is  nothing  definite  iiio  transportation  of  personnel, 
I  in  mind  at  the  moment.  The  deni  supplies,  ami  eiiuipmenl  will 


to  south.  .A  long  eross  trench  Is 
being  run  nortlt  across  the  forma¬ 
tion  to  obtain  a  cle.ar  picture  of  the 


54  4  from  treatment  of  29,851  tons 
averaging  $13.45  per  ton,  compared 
with  $332,255  gross  prodiietion  from 


•May  1.  I93i.  to  March  31,  1941,  to- I  finance  development  of  the  Cin-  done  Ity  use  of  tlie  aeroiilane.  niid 
tailed  $105,029.  etnnali  Poreupine  propeity  in  eoin-  ji  is  hotted  to  complete  tii®  reeor.- 

~  ~  "  pany  with  Broulan  Poreupine  lias  n.Tissanee  of  tlte  are.a  Hits  son. 

.SI  I  lU, LON  |{l\ KB  eollai'sed.  a  shareholder  s  question  j.-  p  Kindle  is  to  commence  Hie 

SM.rgeon  Liver  (.old  Mines  treat- i.,  „  fav-  AA,„oAir,s,  , capping  on  ,n  -l-mile  s.ml.. 
ed  ^.I.tS  tons  of  ore  in  Ma>  foi  pro  ppahle  one  for  the  locating  of  po- 


sitiiatioii.  Tlte  parallel  vein  nectir- .  24,415  tons  treated  averaging  $13,59  1 
fences  located  to  date  carry  gold 
values.  Mr.  Honsberger  reports. 


per  ton  in  the  cnrrespondilng  per¬ 
iod  of  1940. 


dtiction  of  $35,1  52.  an  average  nfjipntial  new  mines.  paftieulai  ly 
$1  5.75  per  ton.  This  ronipares  with  ,  m  the  prevailing  low  activity 
April  output  of  $3  4,084  and  ■with 
$39.51  5  in  .Mav,  1  9  4  0. 


Record  of  Gold  Producers 


were  slightly  higher  as  w'as  Ven¬ 
tures.  (  hrontiiim  was  easier. 

The  miscellaneous  sect  ion  was 
quiet  with  prire  clt.angos  narrow. 
Mining  Corp.  improved  slightly  as 
did  Goldale.  Bob.io,  Fildorado  and 
Temiskaming  .Mining  dipped  frac¬ 
tions. 

Western  Oils  as  measured  by  the 
Toronto  Stock  Tlxdtange  index, 
showed  a  gain  of  .34  at  17.09,  w'iih 
Home  Oil  an  active  feature.  The  | 
stock  chalked  up  on  adv.ance  of  17c  i 
oil  the  week,  .as  Calgary  and  Ed- 1 
monton  nio\edup  3e,  British  Domin- ^ 
ion  ami  Brown  Oil  firmed  .sligtuly. 
,is  did  Paralta.  Texas-Canadian  w.ts 
off  5r.  Royalite  and  Anglo-C.sna- 
flian  remained  ste.ady. 

.Iiison  Dividend  Shows 

Excellent  Progress  Made 

Declaration  of  Jason  Mines  of  an 
tni'lal  dividend  of  two  cents  per 
share,  payable  July  15  to  sharehold 
ers  of  record  June  .'to  is  within  one 
year  front  the  rommenrement  of 
milling  operations  by  the  present 
eonipany  on  Jttne  1  5.  1  940.  Much 
credit  is  due  the  ntanagemenl  in 
skilfully  overcoming  a  series  of 
handicaps  from  the  time  tlte  present 
company  took  over  Hie  assets  of  Hie 
bankrupt  .Argosy  Gold  Mines.  Tlte 
■mortgage  given  to  cover  debts  diii' 
Argosy  ereditors  has  been  siicress- 
fully  paid  off  and  the  eonipany  hv 
March  31.  last,  had  built  up  a  work¬ 
ing  capital  position  of  $135,825. 
('.•perallng  conditions  In  Hie  i>reseiit 
workings  Itave  been  si  raiglitened 
aw-ay  and  a  new  program  of  devel¬ 
opment  has  been  started  that  sltoiild 
result  in  placing  the  mine  on  a 
sound  footing  for  future  operations. 
rroducHon  was  started  on  June  15 
last  year  and  to  .April  30.  last,  out 
piit  loialled  $544,324  witli  operai 
Ing  profit.  $290,545.  Average  re 
cover'  during  ihe  period  wa, 
$15.70  per  ton. 


RIDGOOB  KIRRI  V-VD  l^l-P 

Bidgood  Kirkland  Gold  Mines  bul¬ 
lion  production  in  May  totalled 
$10,979  from  treatment  of  4.034 
tons  of  ore  for  an  average  rero'cry 
of  $10.15  per  ton.  This  compares 


ing  $12.92  per  ton  and  tailings  loss 


ntontlis  should  place  ftirlher  reser- 
i  ves  In  sigh  I .  The  romtta.ny.  as  pre- 
vioii.aly  repo'rled,  has  purchased  a 
mill  w-itl)  a  rated  rapacity  of  100 
tons  and  this  will  lie  moved  Into  Hie  with  April  oulptii  of  $40,214 
property  {his  summer.  No  definite  'viih  $31,769  in  .May,  1910. 
date  has  Iteen  set  as  yet  for  enm- 
iiipiicement,  of  production  liiit  ft  is 
expected  to  he  installed  anil  ready 
to  operate  by  late  fall  or  'vinter.  .A 
new  dock  capable  of  handling  heavy 
equipment,  has  been  eompleled  and 
Hip  road  from  the  dock  to  Hie  mine 
is  being  graded  wtHi  mine  waste. 

An  .-issay  plant  Is  now-  nearing  rom- 
pleilon  which  'vill  permit  Hie  com¬ 
pany  to  assa.v  its  own  ores. 
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(  VRIBOO  GOLD  QUARTZ 

C.ariboo  Gold  Quartz  .Mining  Co. 
produced  1.053  ozs.  of  gold  worth 
.$155,041  at  $38.50  gold  during  April 
from  10,853  tons  of  ore  treated,  in¬ 
dicating  an  average  rerovery  of 

Producing  in  Few  Weeks  i”’''  "ua 

®  April  oul.pul  of  $138,48.1  and  "ilh 

$138,215  produeed  in  .May.  I9I0. 


ISIiWD  MOl  N TAIN 

Island  .Mottnlaiii  .Mines  Go.  hiil- 
linn  prodiietion  in  .May  amounted  to 
$74,243  as  com  pa  red  witli  $57,802 
in  .Aitril  and  $5  7,58  1  in  May,  194  0 
The  mill  Itaiidled  4.550  tons  of  ore 
last  nionlh.  inriiealing  an  average 
rerovery  of  $15.51  per  ton. 


China  Clay  Property  To  Be 


Tirat  qu«rt(“r 

April  . 

VUv  . 


InO'. 

Mille-fl  Recov<*rv 
M.R24 

f'7.«02 
7  4.2  4  1 


IVr Inn 
$17  21 
I  i  I 


in  the  stork  markets.  It  is  mitelt 
e.asier  to  make  a  deal  for  a  iie'v 
property  now-  than  when  stork  mar¬ 
kets  ate  Jiooming  and  prospecting 
is  at  a  feverish  pare.  .Asked  "hat 
hearing  final  exhaustion  of  tlte 
present  mine  would  have  on  divi¬ 
dend  polir.v  if  nothing  new'  had 
been  found  in  The  interim,  the  eont- 
pany  president  said  th.at  if  is  too 
earl.v  .vet  to  consider  wlia,t  might 
be  done  in  that  ease. 

•All  direetors  were  re-eleeted  and 
report.s  adopted.  A  total  of  115,99. 
shares  'vere  represented  in  person 
and  1.107.977  hy  i>rnxy. 

McManus  Gold  Mines 

Was  Inactive  in  1940 


of  the  .'!,20(l-s(|iiare  mile  Brook 
River  area,  which  lies  aho;it  i;5 
miles  nortlt  of  tlte  Tr.-t  useotit  >  lien  ia  1 
lino  and  sotilli  and  wesst  of  .Mir!::.' 


YAMA  FINANCING 
IS  NOW  SECURED 

Mill  Obtained  Without  Fuiihcr 
Cut  in  Shareholders 
Equity 


Finances 

....  A.,  ...  ,  ,  'hot  A'nm:i 

Sint  Lake.  Tlte  work  is  intended  '“  |  hroiight  to 
aid  and  encoitiage  iirorpect  1 1. 

M.  K.  AVilson  will  eont'iiue  !lie 
detailed  geological  iiiapi'ing  ot 
Roiiyn  townsliip  :is  a  guide  to  gel,! 
develoimient  in  an  eflort  lo  i;  ernt.-i 
the  ore  reserves.  For  tile  s:t:.ie  pu  ■ 
pose,  (;.  W.  H.  Norman  will  eien 
mencp  Hie  detailed  niapping  e! 
Boiirlaniaqtie  .'ind  I.oiixirnuM  lowr,- 
sitip.s,  and  a  portion -of  I'l. .mi' son 
towtisltli',  which  form  tlie  easli  tn 
pan  of  tlie  main  gold-lie;iri,i'.;  lieil 
in  'vesiern  Qiiehee. 

At  Hie  request  of  Hie  .Meta's  non 
troller,  in' esi  ig:it i<in  of  li'e  eiii  'i 
mite  deposits  of  soul  Iteitstiu  n  CJui 
liee  is  to  1)0  rontiliued.  C.  H.  .'-tioei  - 


1  "Xt 


■4  1  O.OJtl 
'40  l'I,>47 
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Toronto  Buroaii  Tho  F'inanclol  Tiin»» 
Torooio.  Canada  China  Clay, 
In  "hieh  Nornniht  .Mines  rerrnllv 


3  00^ 

MillrH  nrer 


took 


laoiiarv 


hand  in  financing,  is  ex-  j  oKmarv 


M  H  rc  h 
April 


perted  lo  have  its  new-  100  ton  mill 
eompleled  and  iit  operation  by  . Inly 
15.  Operations  Itad  been  scheduled 
lo  commence  on  .lune  1.  but  diffl- 
riiKy  in  securing  delivery  of  equip¬ 
ment  made  it  impossible  lo  start 
milling  on  that  dale.  Tlte  plant  Is 
iocaled  at  I«ic  Remi.  Qtieber.  .Noac- 
lu.al  ooniracts  for  the  finished  pm 
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1  *1  5  moi«.  '40 
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r\TM\.STi:R  (ONS.  nnVF.S 

Paynia.sier  ( 'oiisolidaied  Mines 
May  prodiietion  is  esHmated  at 
$118,902  as  eontpared  "ilh  $149,171 
in  .April  and  *115.418  In  May,  I'lto, 
Mill  liandled  18.984  ions  of  ore,  a 
new-  higli,  indicating  an  average  re- 
eovery  of  $7.84  per  Ion. 


FlOMF.  4IIXF..S 

Dome  .Mines.  I, id.,  pmdiici 
May  totalled  $551,808  from 


duel  or  by-produefs  Itave  been  en-  tons  milled,  an  average  recover>  of 
tered  Inio,  but  numerous  Inquiries  $12.39  per  ton.  This  compares  "ith 
have  been  received  and  it  is  antiei-  April  output  of  $551,835  and  with 
pated  that  onre  the  properly  is  in  $561,091  In  May,  1940, 
regular  putdnetion,  the  entire  oiti- 
pnt  will  he  contracted  for  'viihoul 
any  difficulty.  Part  of  the  output  is 
expected  to  be  .absorbed  in  the 
coaled  paper  industry,  and  part  to 
he  used  as  a  filler  in  the,  sugar 
and  oil  industries. 

With  tlte  china  clay  a  new-  in¬ 
dustry  in  Canada  and  no  trained 
men  a'ailable.  it  has  been  neces¬ 
sary  to  import  ten  skilled  miners 
from  tlie  Fnitcd  Stales  to  carry  on 
dc' eloimicnt  'vork,  .Noranda  .Mines 
recently  entered  into  Hie  financing 
picture,  having  loaned  Hie  company 
$250,000  fur  a  period  of  five  yo:irs 
and  in  considerai ion  received  a  bo- 
tnis  of  25.000  sitares  of  treasury 
stock  Mitfl  an  option  lo  purchase  or  [.,^,1  qusrier 
convert  part  of  the  loan  Lir  50.000 
treasury  .shares  at  $2.25  a  fliare 
"iiliin  a  three  ,vear  period. 
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stock+iolders  wHI  lie  asked  to  a  p- 
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office  from  South  I’orctipine  to 
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ri;i;k 

GOLD  MINUS 

Toronto. 

well  will  tlt:ike  lile  delliili'd  ii'V’:! 

In  a  report  lo  shareholders  for  igations  of  Hie  cli ruiu it<'-!ii 'iriii  • 
the  year  ended  Deremher  31.  1910.  rocks  :ind  "  ill  ;ilso  ctirry  nut  gio 
H  .1.  .Martin,  presideni  of  McManus  ititysical  work  for  the  puiiuisc  ol 
Gold  Mines  Ltd.,  stales  tltal  tin  loralttig  deposil.s  of  Hu>  miucrttl.  .1. 
'vork  Itas  tteen  performed  during  W.  Amltrose  will  outline  :ii d  e\:i;u 
tlte  year  on  Hie  company's  Red  jne  tlte  igneous  lorituit ions  1:'  ''lit<l'. 
Lake  properties.  Early  Hits  1  cltromite  occtir.s.  His  wor':  wit] 
the  company’s  claims  in  Porcupine  contmiuice  at  the  A'f'rnioiit  ('ucli  'c 
area  were  sold  to  AVesdel  I’t'reupiiic  liorrier  and  will  continue  from  ’I'l  I'c 
(iold  Mines  Limited  for  1,390.000  uorl  lieasl  w  :i  i  il 

sitares  of  tltal  company.  The  Wes-  To  provtdi'  :i  base  nt:ip  for  re(^;o 
del  gr<uip  is  rereiving  finanet's  1111  gie:tl  work.  H  N.  .'Spenc*'  wii'  er.lnii. 
Her  agreement  'vitlt  Draper,  Dohle  lisp  control  for  tlie  deCitle:'.  map  j 
(C,-  Co,  and  dismond  drilling  opera-  ping  f>f  llou  1  ],iiu:i(|U('  and  I  ouvi 
lions  are  itroceedlng.  Tlte  results  rourt  tnwnshiiis  :ind  H'e  n  )i-tl  e:isl  1 
lo  dale  of  the  diamond  drilling  are  quarter  of  Ouliuts.son  town.s'r.p.  \ii 
Inconclusive,  Mr.  Martin  stales.  In 
tlte  year  ended  Decemlter  31.  1  940. 
revenue  was  $5,823  and  expend! 
lures  $4,897.  leaving  balance  of 

Balance  siieet  sliows  cash  area 


Itlmt ogr:i pity  will  in*  used  m  il.is 
w  ork, 

\V.  11.  Dingle  will  make  1  eoa- 

frol  survey  of  the  Mount  Tr 'toiilaiit 
Tlte  mappittg  will  rover 


stifficient.  fo  ensure 
G(dd  Mines  ran  he 
prodiietion  have  been 
secured,  according  (o  a  st.ate.ment 
issued  by  R.  K.  .Murdock,  president, 
of  tlie  company. 

The  director.s  of  '$'ama  Gold 
Mines  luive  preferred  to  borrow 
tile  reqtiirerl  funds  for  initin.l  pro 
dtiction.  and  ]>lougIi  hack  profile 
from  titis  early  proriueijon  into  fur¬ 
ther  develoimient.  r.ither  than  to 
reduce  the  eqiiit.v  of  the  share- 
ht'lders  liy  the  sale  of  ,a  controlling 
inlere.st. 

I'or  tlte  present  the  75  to  100  ton 
mill  wliich  "ill  he  creeled  will 
lre:il  only  the  higher  grade  ore 
shoots.  :ind  the  large  tonn.nge  of 
lower  grade  material  will  be  left 
iinlil  the  operation  can  be  expand¬ 
ed.  Or('  losrrves  are  not  yet  fully 
outlined  in  tlte  are.a  Hint  has  iteen 
iiiiilcr  ilevelopmenl,  hut.  Htey  will 
etisily  c;iriy  niilling  operations  for 
:i  consiilet'.iiile  period,  and  present 
ore  indications  :ire  sufficient  to  .as¬ 
sume  ih:if  a  stepping-up  of  pro¬ 
duction  "ill  Ito  possiltle  shortly 
I tovt'lopnieni  'vork  will  he  pushed 
as  soon  ;is  circumstances  w-:irra.nt. 
witli  a  view  to  est:ihlisliing  ton 
nages  of  lower  gr;idc  mnterlai  .and 
eii;il)ling  phiits  to  he  drtiw'n  for  sta- 
bili-z:ition  on  a  l:\rter  sisile. 

’i'lin  mili  site  li:vs  alre;idy  been 
pre|i:ired.  ;inil  found:tlions  should 
he  coitiitK'itced  "itliin  lltc  next 
week,  so  tli:it  construction  should 
he  conipleled  within  ten  "ci'ks. 

During  tliLs  period  slope  prepara¬ 
tion  will  he  c:irri('d  out  to  ensure 


portion  of  a  proposed  pari:  ;tren  ,an'l  an  adef|iiale  supply  of  ore  heing  on 
"111  also  lie  of  tiso  t(i  V^ho  ]c.ilp  ami  hand.  'I’lte  exact  tonnage  th:i.t  will 
paper  industrv  and  to  tourvu  :.  Thi;  lie  put  tliroiigh  the  miil  to  st.ail 


area  has  already  been  jihotogriipit 
f roni  I  lie  air. 
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(tOLI)  BELT 

Gold  Belt  .Mining  Co.. 

.Siteep 

Slteep  ifeek  Gold  .Minos  .May  hiil- 
lion  production  is  esiimaied  at 
$91.i1i'i3  as  coitipared  "ilh  $82,276  in 
April  and  $!p5.x07  in  May  last  year. 
For  the  fiscal  year  ended  May  31. 
production  nniotinied  to  $987. ('97  as 
comp.ared  "ilh  $I,h19,2!).5  In  tliepre- 
'■iou."  fiscal  ,'car. 


Creek  area,  B.C..  reports  May  pro 
duciion  at  $45,978  from  treatment 
of  5.154  tons  of  ore  for  an  average 
recovery  of  $8.41  iier  Ion.  Thi.s 
cnnip:ires  witli  April  output  of  $5:!.- 
974  and  witli  $51), 555  in  .M:i.v  a  year 
ago. 

\\  ri  A 
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SK.MA  MIM;,S  (({ULItlK  ) 

Sigma  Mines  (Qtieliec).  Ltd.,  es- 
Itihlislted  new  higli  marks  for  hoHi 


I  5 


•41  Zi.’lU 
4(1  ’h.nil'i 
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(.1  A  \  \R  (.(H.lt  >iim:s 

Glinnar  Gold  Mines  Ma.'  prodiir- 


III  D.SON  IIW  MIMNG 

!  Hiirlson  Bay  .Mining  R-  Smelting 
;  Co.  Itas  declared  a  dividend  for  tlte 

'  fir.M  lialf  of  1911  of  $1  per  sitare,  tion  is  officiall.'  eslini:iled  :ii  $51. 
Ipa.'ahle  in  Canadian  funds,  on  .Itine  192  from  irraimeni  of  1.278  tons  of 
I  27  to  shareltolders  of  record  .Iniiefoic.  a  ilail.'-  :ivcr:tgr  of  138  tons. 
'  17.  The  sloek  sells  ox-dividend  on  and  recovery  of  $12.73  per  Ion.  Tltts 
.lune  15.  l,:ist  ,'ear  ilie  i'omp:iny  eompares  wiih  .April  oiilpiil  of  .$5:;.- 
I  ptiid  two  dividends  of  $1  'vliilc  in  9!tU  and  "  lilt  $54,77  1  in  May,  791!'. 
i;'3!t  $1  was  p.aid  in  Decemlter  and  Mill  operated  inn'',  of  rtinning  time 


rjc  in  .lune. 


last  month  "ith  milllieud.s  a'crag- 


output  and 
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"  lien  *2 
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:!2.5I5  Ions 
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rr-ji£o 

^p^o^  rr.v 

of 
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Titis 

unliipit  Vi'fi 

with  .April  output  of 

ind 

w  il  it  $  1 !!  t.nS  1 

It  May, 

19l!'.  Pie' ions  liigi) 

w  n  s  i  n 
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this  .'car 
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1  Mn< 

Xv„...r 
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Command  Oils  Reports  An 
Increase  in  Net  Profits 

Command  Oils  Ltd.,  controlled  hy 
I  nnimonwealHi  I’etroleiim  Ltd.,  in 
:i  report  for  the  fiscal  yeai  endi'd 
,\))ril  30,  1  941,  .shows  net  profit  of 
.$:'.3.74  7  after  depreehition  deple¬ 
tion,  provision  for  ineome  and  e\- 
ce.ss  profits  taxes  and  all  olhei 
charges  oiitial  to  2c  a  sh:tre  on  1  .- 
3S0,5;ii)  no  par  shares  of  capital 
stock. 

This  compares  witl;  net  profit  of 
$20,82  1  for  the  previous  year  or 
one  cent  a  share. 

■After  a  minor  ad  just  meni  surplus 
inere:i.sed  10  $55,3.5!  froni  $20,77  1 
at  the  previous  year-end. 

F.  F.  Reeve,  president,  slates  .Are 
Royalties  Limited,  which  is  drilling 


Commoil  Net  Profits 

Reported  Lower  in  1940 


The  report  of  Commoil  Ipd 
the  fiscal  year  ended  April  30,  1941, 
show’s  net  profit  of  $52,5  4  5  aftei 
$147.2.51,  depreehitioi)  and  deple¬ 
tion  $35  4  54  provision  for  ineome 
and  excess  profits  taxes  anil  all 
otlier  charges  cqu:il  to  5c  ;i  sitare 
on  9  70,157  no  ji:ir  shares  of  ca[)il:tl 
St  ork. 

Tills  compares  with  not  profit  of 
$<il,95:!  for  the  previous  ye:ir  :tfler 
$1  I  1,455  ilepreciat ion  and  depletion 
:ind  .$i;!.(iP0  provision  for  income 
Dixes  or  lic  a  sliari'. 

ri(ivi;i;R  tioi.B  mini  s 


"itli  will  depend  largely  on  the 
j  iiercentage  of  waste  whirh  can  be. 
I  picked  from  tiie  oie  as  mineil  The 
\  :tmoiinf  that  can  he  disrarded  will 
not  he  known  until  sorting  opera¬ 
tions  are  well  under  w:ty.  hut  it  is 
estimated  that  from  15  !o  25  per 
cent  will  he  sorted  out,  rai.siug  the. 
for  grade  coiisiderahly  ahove  the  grade 
as  mined. 


.MA.MTOH.V  HIVE  DEFT. 

M'innipeg.  Dr.  .1.  S.  DeLury, 
!ie:td  of  Hie  geoiogieal  department 
of  the  Fniversi:.'  of  Manitolia.  wili 
l>e  acting  diri’Cior  of  the  Manitoba 
department  of  mines  during  the  ab¬ 
sence  of  (L'orge,  E.  Cole,  former  de- 
parnienlal  iieaii,  who  has  Iteen  loan 
ed  to  Diiawii  for  special  duties  In 
eonni'clion  with  Ilte  war.  Dr.  De- 
Ltiry  took  over  his  new  position  last 
week  and  "ill  retnain  with  the  de¬ 
partment  of  mines  for  the  summer. 


H.  T.  .I:iiiies,  tiiaii:iging  director 
Ace  Royalties  No.  1  w-tdl.  Is  o'vned  of  I’ioiieer  Gold  Mines  of  II 1',,  Ltd., 

.iointly  hy  Comm  nwealHi  I’etro-  inld  sh.areholders  :it  the  :itinu;il 
Icuim  Limited  and  Comntand  Oils  nieeing  tluit  further  propiu  t U's  may 
Limited.  This  well  was  at  a  flepth  he  :ic(|iiired  in  Ihe  ne:ir  future 
of  5,225  feet  on  .Dine  3  and  is  Ix'ing  Ontside  itroiuu  i  les  now  under  d.- 
finaiicefl  hv  Command  and  Com  'elopnieni  ni:i.'  he  dcsciitied  :i 

monweallh.  each  cont rlhuting  one-  good  prosiiocts  with  the  likelihood  the  first  dividend  declared  tills 

half  of  the  cost.  Tills  well  should  Htat  one  or  more  will  he  placed  in  year  as  the  payment  ordinaril.v 

i>peration.  he  saiil.  M;iin  Pioneer  paid  in  March  .".as  omitted.  Igist 

5iine  still  has  tliree  years  ore  in  year  Ilte  compan.v  paiil  four  divi . 
next  to  one  of  Ihe  largest  welts  in  sight,  he  said,  and  there  are  i"o  liends  of  10c  each  while  in  1939 

Ih®  field  it  should  add  much  to  re- ;  places  offering  possibilit>  of  dcvcl-  three  dividends  of  10c  each  and  one 


I M  I.R.N  \TI().\  \ L  M LM.NG 

ItiH'rnationttl  Mining  Corp.  has 
declart'ii  :i  divideti'i  of  15  cent.*  per 
slittre,  pa.v:ihle  June  25  to  share¬ 
holders  of  rerot (1  .June  20.  This  is 


lie  finished  in  about  three  months. 
Mr.  Reeve  says,  and  as  It  Is  situated 


venues  of  Command  Oils  Limited,  loping  further  ore  this  year. 


'  of  15c  were  paid. 


14 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  13,  1941 


rroc  K 

^h•;tihl  . 

I  *n,,  pref  . .  .  .  ,  . 

prff  . 

Surra??  . 

1  *0  ,  nr^f  .  . 

A^hpffa  Grain . 

1  'o  .  prpf  ,  .  ,  , 

^ma^camatpd  Elr‘''lrir. 
Anglo  Can.  Nt  prrf.  .  , 
A?fo<-.  prpwpn'p?  .... 

I  'o  ,  prrf  . 

Alroma  StppI  . . 

T'r.,  prpf  . . . 

.\fihp?to?  . 

A'‘nip  Glovp  .  ....... 

1  'O..  prpf  . . 

Fa’’kpr>  Hrpad  ,  .  .  , 

T)o..  prpf  ,  , 

pBthur?t  Pappr  “a”  .. 

I'ilfTTiorp . 

Hratty  Bro?  . 

1*0.,  1  ?f  prpf  . 

I  o. .  2nd  prpf .  . 

B**M  Tolrphonp  . 

riup  Kjhi'on  ... 

r*o  ,  prpf  .  .  .  .  , 

B’^antford  ('ord.,  prof 

Bra-’ilian . 

Hwrr?  Distillrr? 

B  A.  Oil  . 

B  C .  Poupr  “.A" 

I'o  .  “B  •  . 

Brurk  Silk 

Building  Prod..  C!a?s  .A  . 
Burlington  ^tpfI 
<  an.  Cyrlp.  prrf  .  . 
^‘an.  Bakrrir?  .  .  .  . 

I  *0.,  prpf . 

Can.  Brrad 

1  *o  .  ••  A ”  prpf . 

Ho..  "B  '  pnf . 

(  an.  Omr nt 
1  >o..  prpf 
<■  00.  Parkp** 

(  an.  Brpvi-prir? 

1*0..  prpf 

Can.  Found  <(-  Forg  .A 
Car.  Nor.  Powpr 
Can.  S.S.  T.inp?. 

I'o..  rrpf 

f  an  Wirp  <S-  Cable  "A  ’. 

T  o..  •  R  • 


44^-2 

llOL, 


144  143  1411a 


1^3 


95c 

65c 

8 

4 

12 

8 

12%' 

12 

10% 

80r 

108 

105 

$7  00 

I  .‘‘0 

75r 

3  A 

24^2 

lA 

6 

Int. 

46 

44% 

$2  72 

17 

14% 

$1  00b 

nA% 

198% 

$7  OA 

1A 

97 ( J 

S5 

$5  00 

IS  J 

15 

60-'  b 

3 

1 

69 

6A 

.'A 

$6  .50 

7  “C 

1  25 

55c 

25 

22 

lb 

Int . 

1312 

1A% 

Int. 

8% 

8% 

7  . 

6(>c 

6  1 

6  2 

3 

02  ' 

102*4 

lAl 

$b  oo 

lAA 

9(t 

88 

47  00 

160% 

137 

$.8  OO 

6 

36 

37'  > 

32 

42  50 

2H' 

20 

$  1 . 30 

Unlisted  Canadian  Stocks 
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Record  of  the  Curb  Markets 
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$1  50 

4% 

3*4 

40r 

15 

39 

24 

$2  00 

20 

8 

7 

40e 

8I4 

9 

6 

Int. 

108 

108 

107 

$7  00 

n 

208 

150 

$7  00 

160 

17b 

167 

$7  00 

6>, 

T% 

8% 

7 

.50c 

30 

.'0 

4.5c 

43r 

40 

50 

:  0 

41 

Arr. 

13 

18 

u 

12 

$1  on 

coo 

95r 

6  5c 

Int. 

99 

90 

$7  00 

Ihirrent  ^  (%tharlnet  Pref 

Allen?  Tor.  6'*^.  Prrf.  Bonua 

C  Jm  . 

Andtan  National  Corp . . 

,Ang'o-Can.  Tel.  "A  ”  ... 

Atlas  btepl*  Ltd.  lat  Pref  ... 
.\Mas  Steel*  Ltd.  Common  . 
Rar-ymorr  Cloth  Pref 
Hlu»  'I’op  Brewing  **  A”  .  . 
Blue  'Pop  Brewing  "B”.  . 

on  BC  PulpA  Paper  Com 

j  B.C.  Pulp  A  Paper  Pref  . 

B.C.  Sugar 

Drown  <  o.  Com.  iwhen  Im.}  .  . 

Burn*  &  Co.  Ltd.  “A" . 

Burn*  A  Co.  Ltd.  “B”  . 

Calgary  Power  Pref  . 

( 'an.  Airway*  . 

Can.  Colonial  Airways 
Can.  Co-operative  Wootgrowera 
Can.  CJeneral  ln'e*ts. 

('an.  (ren.  Hubbar  Pref . 

Can.  Goodrich  Com 
Can.  Inuustriaa  Ltd.  "A"  Com 
(  an.  Industries  Ltd.  "B”  ('om 
(^n  Induatriea  Ltd.  7^^  Pref 
t  40.  lnger*ol!  Rand  Com. 

Cip.  Investment  Fund  .  . 

(‘•in.  Investor*  Corp  . 

C  in.  Motor  Lamp ‘'.A'*.  . 

Cm.  Nor.  Power  Pref  . 

C-in.  Pa<*.  RIy.  Vc  I'ref  . 

(♦in.  Tube  &  Steel  Com . 

(  an.  Tube  A  Steel  lat  Pref 
(  an.  West.  Lumber 
<  an.  West.  Nat.  Gaa  Pref 
(  an.  Weatinghouse 
(  an.  Wire  A  Cable  8%%.  Pref 
(  .ypital  Wire  Cloth  Pref  ... 

(  base,  .A.  W..  I  nita 
C  laude  Neon  7'*,  Pref. 

(  pllingwooo  Term,  i  nita 
(  olonial  8team»hip?  (’om. 
i  (  on?.  I»iv.  Std.  Sec?.  lAd.Pref. 

(  opeland  Flour  Mills  1  nits 
(  orrugated  Paperboi  ('om. 
T’over  Industrie?  Ltd 
1  >unlop  Tire  Pref 
Last.  Bakeries  Pref 
llastern  Steel  Prod*.  Pref 
La-^y  Washing  7%  Pref. 
iiasv  Washing  (  om 
Federal  (Train  Eref 

’•'ort  William  Hotel  t  nita 
iJoderich  Elevator 
tit.  T-akes  Power  7.00  pref 

iTuelph  Carpet  Com  . 

Gurney  Foundry  Pref . 

Mayes  Steel  <  ’om  ...... 

Highland  Hairy  Pref . 

floTt  Renfrew  Com  . 

Imperial  \  arnlsh  Com 
(ndust.  .Acceptance  Pref  .... 
Ingli*.  John,  C om  ... 

Ingram  A  Bell  new  pref 
Inter.  Nickel  7%  pref 
Inter.  (  tilitifs  1 .7.5  Pref  .  .  . 
Inter.  I  tilitie*  3.50  prrf  .  , ,  , 

Invest.  Found.  I  nita  . 

Kingston  Shipb.  I  nita  . 

Langley’*  Ltd.  Pref  . 

T.ohlaw  Inr.  ('om  . 

Lopw’s  Buffalo  Th.  Pref 
l.oew'’*  London  7'“^  Pref 
Mansfield  Th.  7Cc  ^’’^f 
MaTUi  Loew  *  Ltd.  Com. 
Marcus  Loew’a  Ltd.  Pref. 

Mersey  Paper  Com . 

Midland  Properties  Pref 
Minn.  &  Ont.  New  ('ommon 
Moirs  Ltd.  Pref. 

Montreal  Island  Power  7%  Pr 
Morrison  Brass  I  nita 
Morrow  Screw  Nut  7%  Pref  , 
Morrow  Screw  Nut  Com 
Mt.  Royal  Old  Pref  . 

Mt.  Royal  new  com . 

Murphy  Paint  1  nita 
National  Hosiery  Mills  Com 

Wm.  Neilson  Pref  . 

New  Meth.  Ldry.  6'2%  Pref. 
Bonus 

Nor.  Ont.  Power  Pref  . 

North  .American  Elev.  Pref 
N.S.  Light  &  Power  Pref 
Ont.  Tobacco  7''c  Bonus. 
Pacific  Coast  Termins.  Com.  . 
Paterson  Wm.  Pref 

P^o^•incial  Bank . 

Pro\ircial  Paper  Pref 
Reliance  Grain  6. .SO  Pref. 

Robertaon.  P.  L..  Mfg . 

Ruddy.  E.  T^.  7.00  Pref 
Sec  §.  Holding  Corp.  b%  Pref. 


The  following  quolatlona  are  furnished  by  The  Investment  Dealeia  Aaaociatlon  •! 
Canada  as  at  June  11th,  1941 


31,00 
24  00 
7  00 

102  00 
13. on 
23  .'0 


GOVERNMENT  BONDS' 


io«  00 

i 


9  00 

J.  7,> 

6  00 

6  7.5 

9  25 

10  2 

89  00 

63,  Of 

70  50 

72  Of 

1  10 

12 

4  2> 

4  7.! 

2  35 

2  86 

98  80 

100  00 

1  00 

1  6C 

3  00 

8  65 

R  00 

R  oO 

6  6!> 
21  f.0 

1  SS 

7.10 

l.iS  no 

160  no 

150  00 

188.00 

161  00 

IRS  00 

71  00 

75  50 

2  96 

8  10 

4  2  '. 

5  00 

2  6.5 

3  25 

83  00 

RR  00 

1  65 

2.60 

3  00 

4  00 

84  00 

37  00 

L5 

3.5 

102.60 

104  00 

36  80 

.1..  on 

107  no 

108  2  > 

21,80 

24  00 

18  75 

20  00 

4  fo 

.5  2  -5 

7.5 

1  (in 

14  on 

16  00 

7  25 

H  75 

- 1041 - 

High 

too;^ 

102 
102H 

102H 

101  v; 

101 , 

100  ,■ 
io2;i 

10, 

lo.^jl 
108  ij 

101.U 

1075, 

1081, 

108H 
lOi'H 
108 
lOS.li 


Low 

Kate 

Due  1 

Payable 

Maturity 

Bid 

A*k. 

100% 

Dom.  o(  Cmnaii*  Bond, . 

.  2 

Jl) 

G 

June  44 

100*4 

lOlH 

lOlJli 

**  "  . 

. 

Jl> 

c 

Jun*  41 

101  u 

1021) 

102 

**  "  .  .  .  . 

.  8 

AO 

C 

Oct.  42 

102 

102g 

08H 

Horn,  of  Can.  i2nd  War  Loan). 

8 

AD 

G 

Oct.  4“-r.2 

58  « 

98 

PR  >4 

Horn,  of  Canada  Bonds . 

8 

JD 

C 

June  60-56 

99W 

**  ** 

3 

Jl) 

C 

June  53*.58 

!7It 

98« 

B8h 

**  " 

8 

MS 

c 

hepl.Perpa. 

91 

92 

102 

**  *' 

JD 

G 

June  46>4*J 

102W 

tost. 

looH 

**  **  . 

nl 

MN 

c 

Nov.  43-5t 

101 

102 

101 

Horn,  of  C  an.  (let  War  Loan)*. 

FA 

c 

Feb.  48-52 

lOlU 

1031) 

Horn,  of  Canada  Bonds . 

JD 

0 

100 

lOl 

**  ** 

8W 

AO 

c 

Ort.  44-4i 

102^ 

103H 

104V^ 

••***«. 

4 

AO 

c 

Oct.  4I-4.5 

104v-i 

10.5  V, 

4 

AO 

G 

Oct.  47-52 

lOSti 

108 

10. H 

*  **  *•**«*.. 

41,' 

AO 

0 

Oct.  44 

107?t 

108 ‘J 

10^1* 

*  **  ,  i  *  t  • , . . 

4v; 

FA 

c 

Feb.  46 

iioC 

**  **  1  t  •  1  ,  •  .  . 

44 

MN 

c 

Nov.  46-68 

107  g 

108H 

107H 

*  *'  . 

MN 

C- 

Nov.  47-57 

107H 

108H 

108 

MN 

c 

Nov.  48-58 

108 

109 

losx 

'*  **  . 

41.J 

MN 

0 

Nov,  49-59 

108J< 

109J< 

10 1  % 

'  . . 

8 

MN 

0 

Nov.  41 

101 

102j< 

107 

5 

AO 

c 

Oct.  43 

107 

107H 

99‘j 
lOO^i 
10.8 
lei] 
98 1 J 
18 
11^ 

1 17>j 
114»i 


,^0 
b .  .50 
23  00 
2  >  00 
18  2*> 
10  1.5 
2  15 


24  on 
38  00 
20  00 
10  8.5 
2  .50 
27  .50 
40  00 


101  80 

101  on 

IR  25 

21  00 

80 

,98 

8  80 

0  25 

47  .50 

51  00 

3  .50 

R  25 

9  25 

79  .50 

1  25 

5  00 

89  .-0 

93  00 

1R4  75 

175  on 

13  50 

15  2- 

IR  25 

44  on 

42  2  > 

44  op 

28  .lO 

12  50 

2>  00 

32  00 

M  ,  .50 

12  00 

6  00 

3  00 

1  15 

23.25 

30  no 

16  .50 

20  00 

102  on 

no  no 

4  25 

r, .  .50 

6  00  < 

2  25 

2  8.5 ' 

18.75 

20  7,5  , 

38  00 

4  00 

5.80, 

100,80 

103  00 

10  .50 

12  .50 

3.. 50 

4  25  : 

2  50 

3  25  ; 

97,00 

9S  00 

RAILWAY  AND  NAVIGATION  BONDS 

f7  Canada  Ftearosi:ips . 

98  C  anadian  Pac.  Railway . 

102  (.’anadian  Pac.  Railway . 

924)  Canadian  Par.  Railway . 

91  Canadian  Pac.  Railway . 

9.5  ('anadian  Pac.  Railway . 

1131.4  Can.  Nat.  Hly.  (Horn.  Guar.) 
llr?4  Can.  Nat.  Hly.  (Dom.  Guar.). 

IlSi.j  Can.  Nat.  RIy.  (I>om.  (iuar.) 

99*4  Can.  Nat.  RIy.  (Horn.  Guar.1 
96%  Can.  Nat.  RIy.  (Dom.  (iuar.). 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Healers’  Association  of  Canada 

PROA  INC  lAt 


4'j 

JJ2 

('  Jan. 

67 

39') 

1014 

JD1.5 

i:  1  >ef. 

44 

1004 

R 

MS15 

C  Mar. 

42 

102 

i04 

3 

AO 

C  Oct. 

45 

t64' 

98  >j 

3Vi 

15  Feb. 

51 

53', 

961, 

4', 

July 
TNI.  Sep*. 

1960 

98 

100 

44 

MS 

51 

1135V 

U4>) 

45* 

JD1.5 

rNI.  June 

55 

IlSfi 

117 

5 

JJ 

CNl,  July 

44-61 

US') 

1144 

3 

JD15 

<■  Dec. 

4-60 

l-RH 

99*4 

3 

JJI.5 

Jan. 

64 -.5!) 

66,') 

67  5) 

I  ow 
63  AO 


Alberta 


66 

00 

f  4 

Of) 

7  Hn 

104 

.50 

102 

no 

British  (.‘olumb 

10,1 

no 

no 

•  Ho 

101 

00 

99 

00 

T'o  ,• 

99 

.*0 

96 

00 

Manitoba 

92 

00 

8.5 

no 

•  Hn 

10,8 

fo 

100 

.“0 

New  Hrun^wit  k 

99 

no 

94 

on 

•  Do  ... 

105 

.*0 

10? 

00 

Neva  srotia 

111 

2-5 

luH 

no 

Hnta-ic 

108 

50 

106 

no 

Ho 

1 107 

.^0 

103 

.*^0 

7  Tm 

107 

.*0 

103 

.*0 

7.  Do,.  (H.E.r.f 

116 

on 

114 

on 

7  I'O 

'  96 

.50 

96 

00 

Prince  Edward 

100 

00 

89 

00 

Quebec 

75 

00 

R2 

00 

V  askatchewan 

94 

00 

81 

00 

Do  ,  .  . 

84 

no 

69 

00 

Ho . 

93 

00 

91 

00 

(~har!ottetnwn 

105 

no 

103 

no 

•Halifax 

102 

00 

97 

00 

Hull  . 

98 

ro 

98 

00 

lve\  is 

102. 

.*0 

101 

no 

Moncton  .  .  . 

96. 

.50 

91  . 

10 

Montreal 

106 

.50 

106 

00 

•Ottawa  ,  . 

10.5 

00 

102 

no 

•Quebec  .... 

99 

^0 

95. 

■»o 

•l^aint  John 

89. 

50 

88 

10 

Et.  Lambert  ,  . 

103 

00 

101 

-0 

Sydney  . . . 

MlNiriPAL 


100.50 

.53.. "0 
73.00 
65.60 

105. 50 
17  25 

7.-0 
103  00 


102  .50 

.54  00 

10.5.00 


P8  00 
97  50 
97  .50 
73  00 
}  101  00 


96.00  Three  Rivers  _ 

96.00  vXancouver  .  ... 

9.5.00  Westmount  . 

68  00  Windsor  . . 

99.00  'Winnipeg  . . 

Payable  Canada  and  New  5'ork. 
Payable  Canada  and  London. 


Bonu,  . 

Standard  Fuel  6* 3%  Pref.  •  •  54  50 

Stedman  Broj.  Pr.f  S7  90 

Sutton  Hornlny  .  ' 

Tin  Top  Taliors  Inr.  Pfd.  .  11  90 

Toronto  t 'arpet  C om .  49  09 


.5*; 

“3% 

I  »o.,  pre( . 

2' 

(  an.  V  icker? 

20 

16*  j 

91  00 

1  >n, ,  prrf . 

10 

2M 

2U  > 

91  .-.Oh 

G ar.  Wr?tinghnu«e 

4  5 

16% 

141^ 

81  00 

(’atelli  Fonrl  P-od . 

.4 

12'. 

10*^ 

Int. 

I  '0, ,  pref  . 

10 

.3% 

2 

('Itv  Ga?  A  Electric. 

3,5r 

19 

13', 

Irt. 

Tons.  hand.  A  (ir..  pref 

’  .» 

«4 

hOr’ 

Glaude  N'pnn 

lOr 

20 

Com.  Alcohol 

1  :o 

I'oronto  Carpet  Pref 

64  80 

67  on 

Traders  Kin.  "’.A  '  b' V  Prof 

82  00 

86.00 

Traders  E'in.  **.A’  Ar  *'H  Inc. 

Rts  . 

12  2' 

13. 50 

Traders  4  in.  ".a"  A  *’F1  (  om. 

7  00 

8  .50 

1  nited  .Amusements  “.A  . 

13  00 

14  25 

I  nited  ('orps.  “.A"  . 

18  7.5 

19  75 

I  nUed  Corps.  “B  '  . 

4.80 

3.00 

22  .50 

23 . 80 

\  icernv  Mfg.  Pref  . 

24  80 

2.5 . 76 

Waterloo  Mfg.  New  Com 

60 

.95 

Wentworth  Radio  Pref . 

Wert  Tan.  Hydro  Pref  . 

10  75 

i  i  .  50 

We?tern  (irain  6%''^  Pref. 

Bonua  .  . 

5 . 50 

7  25 

\lcohoi.  prrf 


OAH 
42  ’O’n 
$2  oA  , 


I  M 


LCha'lfp 
T  r...  p-ff 
(.•.'ppur.*' 

Ham  P-idgf' 

Harr.  Cn*ron,  p-rf 


Ho.,  p^rf 

CV.n.eo',  Paper  (  o-p. 

,  ro-,«n!.  Prre,  Ltd 

Co".  I’at.r  Rr-  .  prrf. 
C'  iwn  }  ><im.  (  ei 
CelMo  KniHing. 

Cub  •^i:^-afl 


2'; 


Ha-oi 
Ham . 


,  p-«-f 


!  T'r.a* 


%  $l  2Ab 


Trip^-’al  Tor  a^rr- 


Ir  \T  I’ ; '  g.  p' 

H*  L’onrc  Low 


L 


Pape- 


Kor.t  f  ra y  .  pref 


-af* 


Hor.ey  j  u-w  r.r? 
Hum’ner?t'^.re  Sh'-® 
H>  O-o-Elcrf^jr  ,'tT 

Irt-  Pa  ml? 

|r(e-ri';.  rak;’‘g 
f  f'f,\  ab  '. 

R’ 

i  tu..  Pr^  f 
*  .lohr.  P  A-  P 
Pulp 

re  Tel.  Tel 

prrf 


ROr  TSr 

2  *.0  2  AO 


Int. 
Jl  AA 


Int. 
$2  AO 
$t  12 


Trusts  I  oan  &  Insrc.  Storks 

British  America  Assce  .... 

British  Mort.  A- Trust  . 

( 'an.  Fire  Insce . 

Canada  Life  Insurance  . 

Capita!  Trust  . 

Cent.  Can.  Loan  &  Savings 

(’ommercial  Kin.  ('om  . 

Confederation  Life  30^^.  pd 
r’ontinental  Life  20'“t  pd 
I  lorn.  Can.  (ien.  Insurance. 

Horn.  Fire  Insurance 

Empire  Life  20'*^,  pd  . 

EiiceUior  Life  38*“^  pd  . 

(»rrai  West  Life 
(fUarantv  Trust  Can 
Guelph  A’  Opt.  Inv.  Par  S.-O* 
Halifa?  Insurance 
Huron  Erie  Fully  paid 
Imperial  Life. 

Industrial  Mort.  d*  Trust 
i.ambton  Loan  A  Inv 
I.arded  Banking  A  T.oan 
London  A*  Western  Trusts 
Manufaeturers  Life 
Midland  Loan  A  Saving* 
Monarrh  Life  2A'‘<  pd 
Ontario  Loan  A  Hebenture 

premier  Trust  . 

Sovereign  Life  2A'*r  pd .  .  . . 

Sterling  Trust  . . 

.''un  Iwfe  A**ce 
Toronto  General  Insurance. 
Trusts  &  Guarantee  New 
Waterloo  Trusts  Sr  Saving*. 
Western  .Assee.  Com 
West.ern  T,ife  10%  pd 


51  no 
127  00 
K1  .50 

39.5  00 
2  :♦  00 

14!  on 
2  8.5 
136.00 
3.5  50 
1  13  00 
139  AO 
6  00 
70  .50 
196  00 

101  on 

.50, 50 
14  8.5 
.55  .50 

19.5  00 
24  .50 
30  .50 
46  00 
30  00 

22b  00 
14  25 
33  25 
106  no 

.54  00 
11  .'A 
49  00 
301  00 
4  25 
rO  no 

lAO  rO 
41  00 
9  00 


1  0.5 

104  00 

.56 .  no  I 
78.00 
70  00^ 

108. '0 

18. 50 
9.00 

itllHIes 

i07  00  Assoc.  Tel.  ^  Tel.  nK.  1055. 

104  00  Bell  Telephone  5.  1957  . 

.58  .50  Bell  Telephone  5.  1950 

I  B.C.  Telephone  4%,  1961.  .  , 

2-5, 00  j  f'algary  Power  5,  1960  . 

Calgary  Power  .5,  1964  . 

20. 50  r*.  N.  Power  .5.  1953  . 

57  00  !  1).  g,  Elec.  6‘  .>.  1945 
.59.00  '  Gatineau  Pow.  3*4 *“c.  *‘A'*..  . 

1  oO  :  Ho..  “B”  . 

i  Ho..  .5,  1949.  Ex.  Wtd.  .  . 

Int.  Hydro.  Elec.  1944  _ 

Int.  Power  6,  19.5.5  .  .  .  .  .  . 

Int.  Power  6,  1957  . 

Int.  Power  6'v.  . 

McLaren  4.  1969  ..... 

Mar.  T.  A  T.  4.  1967 . 

Monr.  Isl.  1957  . 

Mont.  Tram.  .5,  1941  . 

Mont.  Tram.  .5,  19.5.5  .... 

Mtmt.  Tram.  4t  •,  19.55 
Mont.  L.  H.  &  P.  3%.  19.56. 
Mont.  L.  H.  &  V.  3ia.  1963 
Mont.  L.  H.  &  P.  3t^.  1973. 

Nfld.  A  P.  4%.  1956  . 

Nfld.  A  r.  .5.  1956  . 

K.  S.  L.  A  r.  4.  1957 . 

Ottawa  Power  4,  1957  . 

Ottawa  \’.  P.  4.  1964  . 

54.00  Ottawa  \  .  P.  5,  19.59 . 

131  00  Quo.  Power  4.  1962  .  • 

85  no  Saguenay  Power  4*2.  1966  .  . 

410  00  Shawinigan  4%.  1967  . 

32  00  '  Shawinigan  4.  1961  . 

L*)6  00  I  nited  Securities  .5%.  19.52 

3  00  Winnipeg  El.  “A*'.  1!63 . 

140  00  !  1^0-.  “R*  4-0  . 

39  on  indu«<trlal 

119  no  Abitibi  5.  1953,  C.O.H.‘* . 

145  00  Abitibi  -5,  19.53 . 

b  7.5  .Alberta  Pac.  G.  6,  1946 
Algoma  Steel  5,  1948 
Brand.  Henderson  b.  1948 
Brown  5%,  1946 


Pale 

Maturity 

Pr 

IC* 

Atked 

R'-,, 

1  Meh 

.  1947 

66 

on 

71 

00 

/.  c'. 

1  Or*. 

1989 

?6 

00 

61 

on 

6'c' 

1 5  Feb. 

1947 

102 

00 

107 

.00 

<4 

1  Dct. 

198.9 

99 

00 

103 

00 

1  Vept 

,  1953 

100 

00 

104 

00 

fi'r 

1  Apr. 

1947 

16 

00 

101 

00 

4‘, 

1  Oct. 

1951 

88 

00 

90 

00 

•'■4 

1 5  May 

19.50 

ion 

XO 

10,8 

00 

4'j 

15  Apr. 

1961 

94 

00 

99 

00 

4') 

15  Sept. 

195  2 

102 

00 

107 

00 

•‘•4 

1  July 

lf'46 

108 

on 

112 

cO 

4ij 

1  June 

19f  0 

106 

00 

110 

00 

4% 

1  June 

1971 

103 

FO 

108 

.cO 

<'c 

1  Aug. 

1987 

103 

.80 

108 

50 

4'. 

1  Jna. 

1970 

114 

00 

119 

00 

3^0 

1  Oct. 

194’. 

96 

00 

99 

.xo 

4', 

1  Aug. 

1958 

99 

00 

103 

on 

4'., 

15  Aug. 

1953 

62 

00 

6-4 

00 

R'i 

15  Mcb. 

19r2 

7  . 

.00 

85 

00 

1  Aug. 

1988 

69. 

00 

76 

00 

31, 

1  July 

19?  2 

91 

00 

''6 

00 

i< 

1  Jan. 

1982 

103 

00 

107 

sn 

5') 

1  May 

19j2 

98 

no 

103 

00 

50:^ 

1  Mch. 

1 953 

98 

00 

103 

o'o 

2  July 

1984 

101 

00 

|06 

00 

' 

1  Mch. 

1945 

91  . 

00 

96 

00 

4') 

1  July 

1949 

106 

no 

no 

00 

5c;, 

1  June 

1989 

102 

no 

106 

50 

44 

5  Apr. 

1971 

95 

00 

100 

00 

44 

1  5fay 

1967 

88 

00 

93 

00 

,5'".. 

I  Aug. 

1944 

103. 

00 

108 

00 

44 

1  Nov. 

1958 

96, 

no 

101 

00 

15  Jan. 

1970 

97 

00 

102 

00 

4% 

1  May 

1984 

95 

00 

100 

00 

3'. 

31  Dec. 

1975 

68 

00 

72 

00 

.  4%  1  Apr.  1961  101.00  106  00 

z-Payable  C  anada,  New  5  ork  and  I./ondon. 


CORPORATION  BONDS 


Active  Bond  Changes 


Dom.  of  Canada 

L'otn.  c(  Can.  .5 


3» 


41.^  56 

4  % 


i52 


1  I  00 


1  f.go' 


.\T%i  b  ]j?f 

J  'o  ,  pref 
Maple  I  ra'  M- 


M-intr^p’ 


f 


‘  ^  I  I  a  -  c 

5  :  r  ak» 

f  -  I  I  ak„ 

\Ia.' 

00  ,  J 

i  n.,  p-f  f 
;  MdG 

lo.r.rH 

'  ./■  M-.f-ral  I.,  Rr»r"- 
’  Mopr.  ]’(f  A-  ;-t<-ir.  \  .T 
Ln  .  r-rf 

*/-  rn  N^a-I  a"®-*  A  P 

'  MacKenrir  .a:- Sfr%irr. 

\ a  -  rnna  I .ight 
I  lo.,  pr#  ( 

NonrniJj.n  \t 
'  r»rf .  S  ilkrit ,  pref 
Paion  M  fg 

,  ■  1  o..  p-ef 

* '  Power  (  o-p.  p-ef 
^  Io..2''dPrff 

on  Transp^”’^  - 

on  ' 


23% 


Supplementary  Bonds 


J  00  i  50  I  25 


Bid 
9.5  H 


98% 


2% 


\02 

2’ 


$6  00 
$6  00 


Int. 
$7  no 
.16  00 
$3  00 
iOc 


1  j 

I  In.,  I  W-pe- 
51  ant-eal  I m 
M"ntreal  '1 
' T ontrea’  T v-i 
Mr»ore  Corp 


11  50 
11  .50 

11  2.5 

12  20 


Re)  ianrr  (  ,  rain 
Poi-ert  Mitchell 
Rf.hert  Mmi  sen.  pref 
fb'ge-s.Majcstie  Hanjn. 
*  angarne 
;  arnia  B-idge  ' 


Arr. 


Ho.. 
I  lo. , 


B’ 


■P’  p-ff 


prrf. 


‘.’a^jonal  Brfwr 
I  *o..  pr#-f 
Nat ioea'  G rr> 

I  'O  .  prrf 
Vav  -'.r.!  ra 

N  :arar3  Wi-p 


11  .'0 
12  00 
$2  00 


11  00 
17  On 


,  So.  ran.  Power. 

I  Stand-  Radio 
Snpprtrst  Petroleum 

'-  lop  1^.-  Shnp 

Thavers,  prrf  . 

I  O  .  rnm 

!  Thrift  ''fores  . 

'  I  lo,.  prrf  . 

I  niteu  Fuel  '  ’.A”  . 

f)o..*‘B”  .  ... 

I  nited  Ser 

I  nit.  .AmiJ?ements  “.A" 
Hn..  ■•ir- 
'  nited  f  >i?f  illers 
Walkerville  Brewery 

Int.  Interim  dividend. 


*bOr 

100 

2' 


Supplied  by  Plaxton,  Cherry  A  Co,,  Toronto. 
I  MI*f'(*llanrous  C'orroraHon 
&  Realty  Ronds 

Acadia  Sugar  6'’,' ,  19.54. 

Alg.  Cent.  H.B.R.  .5''«..  19.59. Fi 
Balfour  Builoing  6'7 .  1®43  Fr 
H.  C.  Power  4%^;.  196A 
\B.  C.  Pulp  1950 
xaB.  r.  Pulp  7^;.  1950  i  Ft 
Burns  A*  Co.  .5'"^.  19.58 
Canada  Electric  196-5 

Colonial  Steamship*  6'*, ,  1954. 

Hommion  Coal  4%''%  19.52 
I  *om.  hcott.  In\ .  4'‘f ,  19.52 
I  lomirion  Woollens  6'  r,  195.3 
iHryden  Paper  6'“%  1949  ... 

Hufferin  Paving  y  'r.  19.55  (F>.. 

Galt  Bras*  5'  .  19.)0  iw.s.t 
(ieneral  Brock  Hotel  3'‘r,  1954 
(ieneral  Steel  Wares  4 % ''< .1 952 
rjreat  Lake?  Power  4%'r,  1956 
Great  l^ake*  Power  5'’< .  1957. 

Great  West  Saddler.v  .5%,  1948 
ofiurney  Foundry  5%^i,  1949. 

Gypsum  Lime  A  A.  . ,  1948 
Ham.  By-Prod.  Coke  1955. 

Ham.  By-Prod.  6^r,  I9.''6 
Ham.  Cotton  4%'*^.  1950. 
rinaust.  Accept.  4'’c.  19.52 
xlnvest.  Bond  A  >  hare  .5'"^,  1947  42  44 

King  Edward  Hotel  7%,  1944 


111' 


102 


98 1 . 


ini  % 
lOA 
lAO’., 
83  ‘ 


74  OA 
2A2  00 
103  00 
.53 . 00 
15  .-0 
59  on 
310  on 
27  .50 
33  00 
.'2  00 
35  00 
241 .00 
1 .5  50  , 

3b  .50  j 
112  00  I 
58  00 
1 2  .50  i 
53  OA 
315.00  ' 

.5,25  I 
.=  2  aa 

1A2  50  provlnrlal  Corl''* 

43  OA  Quffbee  4V4-58 . 

’  '  Ontarjn  .5-60 

I  to. ,  4  '  ■ 

Albe-ta  4  ‘  :>-•  6 
I  to.,  b-47  .  . 

New-  Brunswick  5-6A 
^aakatcbewa^  .5-.58. 

;  Manitoba  4 %-'b 
Ralls  &  Steani^lilps 
<  an.  Lines  .5-.j7. 
C.N.R.  3-44 

Ho..  4 '2-51  . 

1  1  to.,  4 %-')6  . 

I  Ho..  5.. 5 4 . 

lr.P.IL6-42  . 

,  Mlllllps 

'  Hell  Telephone  .5-.57. . 

Calgary  Pow.  .5-60 
i  Can.  Nor.  Pow.  5-53 
(ratine au  3%  -69 
;  Inter.  Hydro  6-44. 

MarLaren-(.iue.  i-.59 
!  Shawinigan  4  ‘  2""*^ 

’  Industrials 
■  Abitibi  .5-.53 
Brown  .5*'; ’46  . 

'  Can.  ('ement  .5-61 
!  ('an.  Int.  Paper  6-49 
Consol.  Paper  51. ^-61. 
Horn.  Stl.  A  Cl.  b%-*>’ 
Howard  Smith  H^-.H 
Minn.  A  Gnt.  6..i0. . 
Price  Bro*.  5-57 
!  (ireat  lik  Paper  5-55 


Bid 

6AI3 

122 

122 

106% 

10.5 

101 

ini 

100% 


toot^ 

45 

100% 

f3% 

98t^ 

96% 

100% 

108 

87% 

.55% 


100% 

101 

100 

101 

100% 

103 

105 

99 

40 


53% 


Ask. 

72% 

125 

125 

109 

108 

10313 

103% 

103 

99 

97 


981 5 

104 


103% 

103 

106  v- 
108 
101 
44 


j  Can.  Clement  4%,  19.51 . 

:  Can.  P.  A  P.  Inv.  19."i8  . 

■  ('.  Int.  Paper  6.  1 948  . 

I  Can.  T.reo  6.  19.53  . 

!  fan.  \  ickprs  6.  1947  . 

j  Cops.  Paper  5'j,  1961  exa 
I  Horn.  Steel  A-  ('oal  6Hj,  195.5 
'  T'om.  Tar  A  Chem.  4*5,  1961 
rtonnacona  Paper  4'v*  1956.  . 
Eastern  Dairies  6.  1949  .  . 

Famous  Players  4%.  1961  .  . 

Federal  Grain  6.  1969  . 

;  For.  P.  r.  Sec.  6.  1969  .  .  . . 

j  Fraser  Co.  6.  1960 . 

Gt.  Lakes  Paper  5,  19.55 . 

I  Int.  City  Baks.  6.  1948  _ 

:  St.  P.  .5%.  196!  . 

I,ake  St.  John  .5,  1961  _ 

Maple  Leaf  3-5‘7.  1958  . 

McColl  4 ‘4.  1949  . 

Mersey  P.  5.  1957 . 

Meraev  P.  6,  1949  . 

M.  A  b.  Paper  1947  . 

Mont.  T>.  H.  6.  1948 .  . 

N.  S.  A  ('.  3'2,  1968  . 

Price  Bros.  5,  19.57  . 

Price  Bros.  4.  1957  . 

Rftstigouche  6.  1948  . 

Holland  Paper  4%,  1961 . 

Smith  H.  4%.  1931 . 

I  n»ted  Amusement  5,  19.^6 

I  Cniled  Grain  (L  4%.  1949 

:  I  nited  Grain  G.  6.  1948  _ 

'  Lnited  Grain  (».  5'.^,  1949  .. 

I  Western  Grain  6,  1949 . 

Real  Estate 

!  Alex.  Bldg  6,  1947 . 

i  Acadia  .Apt*.  4.  1969  . 

I  Dominion  Square  4.  1959  .... 

I  (torifrey  Realty  4.  1952  .... 

Montreal  Apr.  1st  4,  1964  . 

(Juebec  Apr.  .5,  19.50  ... 

Sherbrooke  St.  3%,  19.52 
St.  Cath.  Slanlev  3-3!  a-4,  1957, 
Wind.  H.  4%  ,  1953 . 


lOgt 

72 

104 


10.5 

106 

■1'^ 
r  3  % 

71  % 
108 
102 
70 

781  . 
102 
101 
23 


84 

.5.5 

74 

103% 
100 
101  1  3 


102 
103'  i 
100 
92 
94% 


100 

56% 


June  1 1  June  4  ('liange 
101  50  101.. 50  unch 

107  2.5 

104  .'0 
10|  AO 


107  3.’. 
104  50 
ini  00 


107  00  lt17  (to 


107. 50 
108  00 
108  7.5 
98.00 


64  00 
08  ftO 
71  00 


107  .*'0 
lOH  00 
lAg  7  .. 
98.00 


99  AO 


;.3  50 
64 .  no 
f»8  AO 
71  00 


h. 
unrb. 
unrh. 
unch. 
un**h. 
unch. 
unrh. 


listed 

Admiral .  . 
Alb.  Par 
Anaconda 
.Anglo  ( 

Br.  I  torn . 
Brown 


Calgary  OiU 

By  James  Richardson  A  ?ons^ 
Bid 


114 


103U 


34 

99% 

98I.J 

96 

1031 2 

73 
100 
103 
1011.. 
102  * 


99  00 
in3, 00 
1 13  AO 
113, 2> 
1 16  00 
102  00 

120  on 
10..  00 
102  00 


72  00 
.'.4  00 
103(10 

104  00 
69 . 00 

105  no 
102  50 


99  no 
103,00 
113  00 
113  2  » 
116,00 
102  00 

120,00 
10.5  00 
102  00 
9.1  no 

50  00 
95  .  o 
105.00 

69  no 
.'<4  (to 
103.00 

104  00 
68,00 

105  no 
102  50 

74  no 


88  00  88  no  unch 


unch.  I  Calmont,  . 

('om’nd  . 

Commojl 
Commonwealth. 
Halhousie 

Davies  . 

Extrp?  .  .. 

Firestone . 

Foundation 

Freehold . 

Highw  d  .  ,  .  . 

Home  . 

Me!  *.  Se  .  .  .  , 

Mercury . 

MillCitv . 

Monel . 

Monarch  . 

National  . 

Okalta  . 

prairie . 

Hov  (an  ... 

Rovalite  . 

.^hare  ,  .  . 

Spof)nrr  . 

Sunset  .  .  , 

Three  P  . 

'I’urner  . 

I  nited  . 

\’ulcan  ,  .  .  . 
Vulcan  B 
Well  g  n 
West  n  k  ... 

5  ork  .... 

I'nlKted 
C  al  A  Kd 
(  oronat  ion 
Foothill* 


unch. 

unrh. 

unch. 

unch, 

unch. 

unch. 

unch. 

unch. 

unch . 
unch. 
unch. 
unch. 
unch. 
unch. 

unrh. 
unch. 
un<‘h . 

.  .50 
unch. 
unch. 
unch. 

i  3  no 
unch. 
unrh. 
unrh. 
i  1  00 
unch. 
unch. 
-I  2  on 


49 

0.5!^ 


13% 

14 


Ai*. 

12% 


o:Hj 

10 

02'  - 


.A|L^ 


•  b  plus  Rnru*. 


L  I!  A  Pwr 


Irt  i 


Investment  Trusts 


Compiled  by  A.  M- 


l-rrf 


.3% 


I.f!!H'  u  1  api 


rMWf.r.  pref 


$b  00  : 
%\  00 
iu  00  ’ 


Int., 
$  1  60  , 
.^2  00 

6Ar  ’ 
60r  : 
$6  OA 

8nr  I 
$7  OA  I 
$5  50  I 


•po^’ton  T rij?t 
(an  A  rneriran  T -ust 
Can.  Irlernationa*  Tru«t 
Commonaealth  Int.  (  orp 
'I  iv  Trust  Share?  " 

M  )i  V.  Tni?t  Share?  "H" 

•  Mas*.  Inv,  T ru?t 

*Ma*?  Inv.  Trust  Fecmd?. 

*.  nited  Fixed. 

ORtrlhiilor**  Group  Ine. 
*Nor.  .5me-.  Trust  >harc?  19.53 

•  Ho  ,  19.5.5 

•  Ho  .  1956 
-  He..  19.58 

•('umulative  Trust  Shares 
Amerli  an  D'*lO'»lfor  (jroijp 
•(.'o-p.  Tr.  sh.  Original 

•  I.^o..  .Accum-  1*.  Modified 

•  Ho.,  I  nmodified 


Kidder  A  ( '( 
Biu 
.  13  2'> 


t  alvln  Rullu:  k  l»?-ur\ 

<  aPHOiikii  I  !>'  r  •(  nir  1  1  f 
‘Bull'-,  k  Lurd 
*  1  'i\  K.eno  :  fia  e? 

'1  Elcf .  I  ,ght  A  Fwr. 

■  I  »•..  \  oin  g 


\  Otl?.g 

.!  .  k  und? 


.3  20 

1  04 


K ingst  on  Kle\  ator  6'', ,  1950 
l\egare  6'*^ .  1961 
liord  Nelson  4'*^,  1947 
Lower  St.  I^aw.  Row.  .5''r.  1955. 
Manitoba  ''Ugar  .5'  %  1960 
Maritime  Elec.  4%'*%  1956 
Masaey-Harri?  4  % 'H  .  19."4. 
AL'Cormick’s  Ltd.  4''f.  19f2 
McCormick's  Ltd.  19.52 

Mercury  Mills  .5'‘(,  19.59. 
vM.  A-  ft.  Paner  5%..  I960  (Ft.,  . 
Moirs  l  td.  6'’<.,  19..3 
\luii.  P^anker?  '  F  3 H  Ltd.  1  Ft. 

( Inf  ario  Huiluirg  3'"^ .  1943  <  Ft 
xf‘ro’  inrial  Paper  1947. 

Kelian«‘e  < i rain  4'  '>^t,  1952 
fludoy.  IL  1.  6*  ■j'';.  1948.  .  , 

I*  t.  Maurice  i'  2'  1 ,  1970 
eShawinigan  3%''^,  1946 
>  llverw  ood?  6''%  1966 
bimp?on’s  I.tfi.  4  %  "*( .  1951 
S  terlirg  Coal  6**^ ,  L  4’ 

Stop  Ar  ."hop  3^r.  1947 
i  rion  Ga?  4%''^.  19.'0 
I  rited  (  orp.  o'*,  .  lO.'.S  F» 
I'nited  Town*  Elec,  5%,  19.^8 
West  Can.  Hyaro  6*%  1950 
Winr4.  Essex  A  1^.  RIy.  6%, 1959 


3'. 

|8  6b 


1  89 

2  35 


2  11 
2  40 


Ai/rx  ormr  i  r 

Kflinoninn.  Albprta  RPRaniRiiPs 
r6»p()rt  on  inrr^^uisp  nf  21. 0''^  in  iho 
oiifpnt  of  hntior  during  tho  first 
four  month.b  of  tlio  .vpar  ovor  (lip 
.similar  MRriod  a  yfar  aj;n.  Output: 
amounted  to  7, 105.852  and  5.830,-, 
704  pound.s,  rf'sppcti  vply.  (’hopsp 
fartorioH  at  flip  same  time  incipaspd 
thpii  produption  by  0.7 '"r,  turning  | 
j  out  027,245  pounds  of  cheesp,  com- 
'  pared  with  571.739  last  year.  ; 


103 


90' 3 
97% 
103'  n 


105% 

94 

|A0‘- 
100  * 
inn% 
881.'., 
100*5 
96*4 
.'1 


2b 


1041 


The  FinanrInI  Times  reat'hes  «  Frontier 
class  of  people  mIio  are  Interesled  Lethbrid 
and  abl(»  to  buy  investment  stM  uri-  Madison 


104%  ' 


Xluniciral  Rond* 

City  of  W'inddnr  1  1P75  44%  46 

(  ity  of  Windsor  2'"r,  1£75  54  fb 

City  of  Windsor  3% 1975  6'>%  72 

City  of  Windsor  4'(,  i.^75,  81%  88%; 

Town  of  Riversioe  Ft.  28%  30% 

Township  of  East  York  94%  ?7  , 

Township  of  t  andwich  Esst'F'.  17%  20 

Township  of  Scarborough  94  16% 

Township  of  York  ..  93  ■ 

x-Payablft  T  and  Can.  Funds.  o-Payahle  I 
t  funds  only.  F-Traded  without  rcrued  int.  1 
e-Convertible  into  atrrk.  a-lssue  carries  arrears 
of  int.  w  .a.-With  stock.  I 


June  It  . 

Week  ago  . 

Year  ago  .  . 

MONTREAL  RONDS-- 

Jupe  II  . . 

Week  ago  . . 

High.  19  4  1  . 

Low.  1941  . 

rORONTO  .srorK  EXCHANGE— 
103 

June  II  . 

28%  Week  ago  . 

Ye.ir  ago  . 

NFW  YORK  STOCK  IXfUANGE- 

I 

June  II  . 

Month  agi^  . . . . 

,  Year  agn  . . 


indust  rift]  ? 

Utililjcs 

Combined 

Papers 

5L7 

4^^ 

49  9 

60.47 

5  V4 

42  4 

49  7 

6  1.1? 

57.8 

SL2 

56  1 

7  2  5  ; 

?t  Utilities  7nd  Ulililie 

.*  1  st  Ind. 

Papers 

inn. 3 5 

1>L80 

99.93 

38.80 

mo.  1 5 

5  3.00 

99.85 

58.10 

102.00 

67.30 

100.83 

62.20 

1 1 5.00 

54.90 

99.27 

56.25 

Industrials 

Golds 

Base  Metals  We»t  Oil* 

87  93 

99.16 

60  96 

1 7.09 

85.87 

96  22 

59,47 

16  71 

90  45 

87.28 

59  63 

19.5  I 

Induxtrials 

Railroads 

Utilities 

Combined 

58  8 

17.0 

3  1.* 

41.5 

56  7 

1  7.1 

30.7 

.39  9 

57  2 

1  4.4 

32.5 

45.0 

Montreal  Stork  I^change.  . 
Toronto  Stock  Exchange... 
New  X  ork  Slock  Exchange. 


—SHARE  VOLUME- 

Week  to  Previous  — Total  to  da»e — 

lune  1  I  Week  194 '  1940 

4h.40A  44.509  L5I9.OO0  7,518  244 

566.000  4  18.000  JL400.000  38.200.000 

2,980.000  l.bOO.OOO  57.233.000  1  16,480.000 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  13,  1941 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


;0PPER  SHORTAGE 
IN  U.  S.  IS  LIKELY 
BEFORE  VERY  LONG 

>ome«tic  Output  Unchanged 
From  Year  Ago,  and  Stocks 
Are  Reduced 

HEAVY  IMPORTS 


GAS  PRESSURE  IN  NAYBOB  MAKES 
T.  V.  BEING  lost:  GOOD  PROGRESS 

Alberta  Petroleum  Board  Takes  i  Company  Pushes  Expansion  of 


MIMNG  MARKET  RECORD 


]  ran«artinn«  on  TORONTO  STOCK  EXCHA.NGK 


CENTRAL  PORCI  l’INi:-  A  ron- 
;  tiari,  has  been  Ipt  for  a  program 
I  of  fiiaiiiond  (Irillins  on  ihp  Onfral 
I’orcnpiriP  .Minos  proporiy  which  is 
houndcfl  on  all  side.s  hy  pioducins 
niinps  in  the  rentral  area  of  the 
I  porcupine  camp.  it.  is  learned  from 
officials.  A  drilline  iIk  was  mo\ed 
onto  the  property  this  week  and 
'  the  campaign  will  be  started  in  a 
day  or  two  if  it  has  not  already 
commenced.  The  drilline  will  be 
carried  out  in  the  southeast  corner 
of  the  Central  I’orcupine  property 
near  the  boundary  with  Dome 
.Mines. 


Unlisted  Mines 

( F^V  Draper  f^obie  A  (  o..  l  oront^'.) 


The  situation  with  regard  to  the 
supply  and  demand  for  copper  in 
the  I,'.?,  is  described  by  Fitch  In-| 
vestors  Service  as  follows:  : 

Even  with  South  .American  out- I 

'Piit  added  to  domestic  supply,  the!  ,  •  .■  .1. 

,  .  .  .,,  ,  '  j  ,ui  '  township  b  miles  north 

copper  industry  will  be  pressed  this:  p.c,pndin 

jear  to  meet  demand.  Fabricators  in 
this  country  are  using  around  130.- 
OOO  tons  of  refined  metal  a  month 
while  domestic  production  is  run¬ 
ning  less  than  00,000.  Whereas  last 
jear  the  continued  expansion  in 
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KAYRAND  MINING  —  Develop¬ 
ment  work  at  Kayrand  Mining  & 
Development  Company's  property  i  DfS.nrn 
t  formerly  Nortrac)  in  Dalauier  1  i>pmr«»' 
of  Amos 
has  resulted  in  extending  the  show- 
ing  of  tungsten  ore,  according  to  j  i,,ib„is,<iii 
northern  reports.  A  pit  has  been  Kimn, 
opened  up  about  30  feet  north  of 
the  No.  1  pit  and  the  .«cheelite  zone 
was  picked  up  in  this  pit.  it  is  re-  hovIi- 
ported.  Surface  trenching  and  Hiifth  r«m 


r,  u  ...  u  .  j  ,  stripping  is  proceeding  under  the 

F  consumption  brought  about  a  dan- 

/terous  reduction  in  producers  ;  _  _  . 

'stocks,  this  situation  has  been  alle 


checking  of  records. 


viated  in  recent  months  by  Govern¬ 
ment  distribution  of  imported  cop¬ 
per.  amounting  to  nearly  43,000 
tons  in  April. 

Although  the  latter  quantity  is 
about  half  as  great  as  monthly  do¬ 
mestic  deliveries  of  refined  copper 
over  the  past  two  years.  It  may  be 
Inadequate  to  satisfy  the  stimulated 
appetites  of  brass  mills,  wire  fac¬ 
tories  and  foundries. 

Domestic  Output  Llmlteid 

Domestic  output  of  crude  copper 
In  the  first  four  months  of  this  year  j  nCgCESNE  MINING  CO.-  Total 
at  a  little  over  336.000  tons  was  ’  r,r  30.000  shares  of  the  .Line  20th 
almost  identical  with  the  tonnage  of  Instalment  of  43,000  shares  of  Du- 
a  .\ear  ago.  This  quantity  includes  J  qiiesne  Mining  Co.  is  understood  to 


NORTH  MALARTIC  Gold  Mines. 
formerl.v  .Malrobic,  will  receive  a 
new  test,  according  to  advices  from 
the  field.  In  previous  operations 
some  years  ago,  a  good  surface 
showing  was  explored  and  a  shaft 
sunk  to  depth  of  2,60  ft.  Diamond 
dilling  will  be  undertaken  and  the 
shaft  dewatered  to  make  possible  j 
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Steps  to  Prevent  Further 
Waste  of  Gas  Energy 

Calcar?'.  —  R.  K.  .Allen,  chairman 
of  the  .Allteita  I’etroleutu  and  Na¬ 
tural  Gas  Conservation  I’.oarfl.  an¬ 
nounces  ,1.  reduction  in  qtiotas  of 
crude  oil  wells  with  high  gas-oil 
ratio  and  of  gas  production  in  llte 
■'gas  cap '■  area  because  continued 
lieavy  wltlidrawals  of  gas  frotn  llie 
field  are  exhausting  reservoir  ener- 
P.''. 

Allen  said  prodtictloti  of  crude  oil 


a  small  amount  of  scrap  reclaimed 
h>'  primary  smelters,  and  this  por¬ 
tion  of  the  supply  has  been  largely 
responsible  for  minor  flticttiations 
in  the  supply  of  new  metal  recently 
from  month  to  month.  As  long  as 
tl'.e  12-ccnt  price  remains  In  effect, 
there  appears  to  be  little  hope  of 
larger  production  in  the  I’nited 
States,  except  that  one  new  mine  in 
.Ailzona.  under  development  for  sev¬ 
eral  .'ears,  will  begin  to  add  several 
iboiisand  tons  a,  month  about  the 
end  of  tills  year. 

It  has  been  widely  accepted  that 
tlie  Important  mines  of  the  country 
were  so  near  capacity,  that  no 
moderate  Increase  in  the  price 
woulil  biing  about  any  worth-while 
addition  to  supply.  Nutneroits  small 
nperaiors.  however,  have  contend¬ 
ed  that  if  the  price  made  operations 
possible,  tliey  could  materially 
ttssist  tlie  situation.  .More  definite 
information  from  Arizona  in  the 
pa.st  few  da?s  Indicates  that  at  a 
price  of  14  cents  a  pound  a  number 
of  mines  In  that  state  could  contrib¬ 
ute  an  aggregate  of  several  thou¬ 
sand  tons  a  month  in  addition  to 
what  now  Is  being  turned  out.  These 
are  mainl.v  mines  that  have  been 
active  at  some  lime  btit.  have  been 
able  to  df>  little  or  nothing  in  the 
past  few  years  because  their  costs 
were  at  least  as  liigli  as  the  price. 

I  se  Keeps  C'llinbiiiK 

Deliveries  of  domestic  copper  in 
this  country,  after  falling  off  about, 
a  >eai  ago.  began  to  pick  up  swiftly 
last  .«umnier.  and  by  December  liad 
rung  up  a  new  record,  almost  dou¬ 
ble  the  .'-ear's  low  point.  Through 
the  Winter  the  tonnage  climbed 


have  been  taken  up  b.v  the  optionee. 
George  H.  Johnson.  This  leaves  a 
balance  of  13,000  shares  to  be 
taken  up  on  that  date,  ■with  a  fur¬ 
ther  723,000  shares  still  under  op¬ 
tion. 


to  meet  needs  arisin.g  from  the  war. 
was  "steadily  becoming  more  inef- 
fieient  in  its  utilization  of  reservoir 
gas  energy." 

Gas  production  from  tlie  "gas 
cap  "  area  of  tlie  field  w'lll  be  out  to 
.30.000,000  etiliic  feet,  daily  in  June, 
a  reduetion  of  0.000.000  nibic  feet 
dail.v  from  the  May  allowable,  and 
a  rut  of  3.3.K00,O0O  cubic  feel  from 
the  pas  allowable  of  last  l-'ebniary. 

The  "gas  cai)  "  area  is  tiial  por¬ 
tion  of  Turner  A'alle.v  In  which 
crude  oil  is  not  produced  and  wells 
are  operated  solely  for  their  gas 
yield  ami  for  natural  gasoline  ex¬ 
tracted  from  tlie  gas  in  absorption 
plants. 

In  the  crude  oil  areas  of  the  field. 
Allen  said,  70.3.3%  of  the  gas  pro¬ 
duction  of  the  field  is  yielded.  This 
gas  Is  reqtilred  for  operation  of 
crude  wells.  The  Board,  henceforth, 
will  not  permit  gas  production  from 
the  "gas  cap"  area  to  lie  used  a.« 
fuel  for  drilling  oil  w-ells. 

Regi n n i ng  .1  u Iv  1,  the  lioard  plans 
to  restrict  production  of  crude  oil 
'X'ells  with  higli  gas-oil  ratios  in  an 
effort,  to  conserve  gas  in  the  crude 
oil  areas.  Allen  said.  These  wells 
no'v  require  a  large  amount  of  pas 
to  lift  each  barrel  of  crude  oil  to 
-  the  surface  and  are  consequent!' 

Production  Was  1,214,000  Ton*  considered  wasteful  producers. 


APRIL  OUTPUT 
OF  COAL  LOWER 


Against  1,273,000  Tons  in 
April  Last  Year 


f=!l,AVK  LAKE  GOLD  MINES  ad- I 
vises  that  an  additional  7.3.0l)u 
shares,  of  wtiich  2  5.00<t  siiares  coni 


f  ana.dian  coal  mines  production 
,  show-ed  dcclinos  during  April  com- 
pri.se  balance  of  ,11111^0  l.n  option  a,. „.i,h  Ma,.ch  and  with  Api-il 
instalment  and  nO.OOO  shares  .1111101^^^ 

1.3lh  instalment,  have  lieen  taken  up  .  ,  .  „  .  ^  ■ 

by  Garfield  Trading  Co.  I.td,  under  Dominion  Rtireau  of  ,Srati.sties. 
agreement  dated  November  1k.!  April  production  was  1,214,0.30 
1040.  Issued  capital  is  2.4  72.000  '  tons  compared  w  ith  1..343.7S4  in 


<  Stadacona  Shareholders 
j  Are  Urged  to  Organize 

Montreal  interests  connected  with 
Stadacona  Ronyn  .Mines  have  writ- 


Mine  and  Production 
Facilities 

Nay  bob  Gold  Mines  general  ex- 


equipment  necessary  for  a  lar¬ 
ger  operation.  Is  progressing 
satisfactorily,  it  is  learned  official¬ 
ly.  The  program  embraces  installa¬ 
tion  of  larger  capacity  hoisting 


equipment.  Construction  of  a  new 
102-foot  headfranxe  has  been  com 
pleted  along  with  new  surface  ore 
bins  of  500  and  150  tons,  respec¬ 
tively,  for  ore  and  waste. 

The  shaft  enlargement  program 
is  being  continued  and  on  comple¬ 
tion  development  will  he  permit¬ 
ted  on  several  new  levels  to  depth 
of  1,50(1  feet.  This  program  to¬ 
gether  with  the  new  equipment  in¬ 
stalled  will  double  the  normal  cap¬ 
acity  of  the  shaft  and  will  permit  a 
speeding  up  of  the  underground  de-^ 
velopment  campaign.  Shaft  sinking 
below  the  S.30-fool  level  has  pro¬ 
ceeded  to  a  depth  of  1,100  feet  Gold  l.asU  .  .  . 

where  work  has  been  temporarilv  GoMi-n  c.iitr 

.  ,  ,  ,  ,  Graham  Housqiiat 

discontinued  to  be  resumed  to  bet-  cunnar 
ter  advantage  later.  Enlargement  llallnor  .  .  .  .  . 
of  the  shaft  from  surface  to  depth  R»cit 

of  700  feel  to  t h ree-com pa  i  t  meni 
size  is  advanelng.  Drilling  has  been 
completed  and  slasliing  and  timber¬ 
ing  is  continuing  wMihout  inleriup- 
lion  to  mine  operations,  .^hafl 
sinking  lias  established  the  per¬ 
sistence  of  the  ore-bearing  carbon¬ 
ate  zone  to  dept  h. 

Mill  is  tianilling  in  excess  of  130  l.apa  (  aHill 
Ions  of  ore  daily  'vjih  monthly  out¬ 
put  averaging  $.30,000  nr  heiier. 
about  half  of  which  is  operating 
profit.  Early  success  on  the  pew 
lo'ver  levels  would  result  in  mill 
c.iparity  being  raised  to  around  too 
tons  daily. 
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NEW  LAPA  ORE 
IN  DRILL  HOLES 

Mineralogical  Problem*  Are  En¬ 
countered  In  Arsenic  Con¬ 
tent  of  Ore 


TArfinlo  Biir««u  Th«  Financlul  Tlm^t 
Toronto.  —  I^apa  t'adillac  Gold 
Mines  has  reaehed  the  downw-ard 
continuation  of  the  new  north  zone 
on  the  4th  or  .340  foot  level  in  a 
erosseut.  and  flat  diamond  drilling  i 
has  revealed  good  grade  of  ore,  it 
is  learned  officially.  A  flat  hole : 
pot  out  7  feel  to  the  north  of  the 
crosscut  cut  4.4  ft.  of  ore  assaying 
,246  oz.  or  $0.47  per  ton.  Further 
holes  w  iil  be  drilled  bi>tli  north  and  j 
south  at  50  fool  intervals  to  ex- 1 


point ment  of  a  committee  to  repre 
sent  them  and  that  step.s  he  taken 
at  once  to  tr.v  and  w'ork  out  a  solu- 
l.ion  in  the  company's  involved 
problems. 

If  litigation  Is  resorted  to  in  an 


March  and  1,273.01.3  Ions  in  April, 

1040. 

The  April  production  included  1,- 

041.677  tons  bituminous  coal.  2S.2.30  allcnipl  to  .settle  the  differences 
tons,  snb-hitnminons  and  144,123  hp,„een  the  stockholders  and  the 
Inns  lignite.  noteholders,  it  Is  said.  )>rocerdings 

.Nova  Scotia  prodnetion  during  will  he  long  and  ro.stly  wiili  nobody 
April  was  501.234  tons  ronipared  winning  in  a  financial  way  cxceju 
w'iili  627. S34  Ions  in  .April  last  year,  tlie  legal  frnierniiy  and  the  liqniiia- 
.Mberta  mines  produced  36.3,242  tons  tor.  Some  form  of  arliitraiion 


Shenango  Development 

Program  Advancing 

Toronto  Bureau  Tha  Financial  Time* 

'roronio  Shrnancd  Mininc  Cnni- 
pany  IJinitrri  ndNisr?  that  sofxi 
proprp.vs  is  boiii^  niadr  in  l.hr  rc- 
cpnily  nnrtorialApn  rnlarcf*d  firvnl- 
opnipiit  cainpa i;;n.  -As  prrvirnislx 
r<^j>oripri.  tlip  (wnnpany  is  conduci- 
inc  a  sysicmanr  siiiTarp  pmcrani 
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pits  and  crf»ss-i ri'iichrs  transvn.s-  F>owen  R 
inc  iho  nil  ire  known  extent  of  the  Premier 
-Manimoih  /.one  on  which  the  Tiiain 
showincs  of  the  property  fvecur.  In 


Roche 

.Ant  hon  v 


ronipared  with  ^70.112  tons  in  the  would  he  preferable,  the  Inter  as- i  ^^^’^ '****  reporiinc  good  hoailway  5nn  Antomn 


same  monlli  in  1040,  while  prudne-  seiis,  and  with  this  end  in  view  i  he 
tion  in  Rrilissh  ('tdiimbia  derlined  .slia rehnlders  are  urged  to  organ- 
in  146.834  lions  from  the  Av>ril  1310  ize.  It  is  pointed  out  'that  the  com¬ 


pany's  noteholders  recently  formed 
a  committee  to  protect  their  inter¬ 
est  s. 


Toronto.  < 'best  ervi  lie  l«trder 
Lake  Gold  Mining  <  io.  has  calle<|  a 


total  of  168,450  tons, 

Saskatchewan's  output  rose  4.7 
per  rent  to  a  total  of  63.044  Ions 
from  the  April.  1340.  production, 
while  New  Rriinswick  mines  re¬ 
corded  a  decline,  dropidng  to  :18.- 
633  tons  compared  with  11,368  tons  -special  meeting  of  sha.reholder.s 
in  April  last  year. 

Imports  of  coal  to  t'anada  during 
April  amounted  to  .316.736  tons  as 
compared  with  .33:3.237  in  the  same 
month  last  year,  wliile  exports-wore 
2.3.264  tons  compared  with  21.287. 

Coal  made  available  for  use  in 


in  iho  surface  program.  Gordon  ^'"’6  Ri 
Pollard,  mine  manager,  .-wlvisps  the  GeVdon 

preliniinary  work  to  tiie  msump-  .s,,cn-  (,oM 
lion  of  underground  operations  Is  .sUv-  1  ,  . 

no'v  well  ad'anced  and  Is  already  sJ^nw  ' 

ahead  of  schedule.  .Sudbur,  Ba.m  . 

Rrenllv  reorganized  to  suc.ceed  3iidbiir\  Contact 

.  .  .  . 


Stienango  Gold  Mines  famited.  She- 
iiatigo  Mining  Company's  operations 
are  being  financed  liy  Toronto  in- 
he  held  in  the  company  office  at  2|ierests  wht'  have  made  commii- 
p.m..  .lime  13.  to  consider  a  by -la w  ,  mcni s  sufficient  to  permit  Itie  corn- 
increasing  number  of  directors  from  j  pany  carrying  devcloimicnl  opera- 
five  to  seven.  lions  mi  a  large  .scale. 


w'itli 

and 


8.. 3  3.1 

,3114 


tons  a 
•April. 


plore  the  area.  A  erosseut  is  being 

driven  to  rut  the  upward  extension  •  anada  ^during  .April  was  compui- 
,  ,,  .  nnn  .  ,  !  of  the  218  vein  on  the  16.3  ft.  level  s'  1,,6,-,,.-)22  tons, 

vll-jr'  ‘'to  ’fo^i.  t,  ^,.0^  Production  of  coke  other  than 

live  shortly.  I  petroleum  coke,  in  t'anada.  amouiii- 

On  the  second  or  230  foot  level  ed  to  2.33.410  tons  in  April,  an  av- 
drifting  and  diamond  drilling  Is  erage  of  8,447  tons  a  day.  'I'hisoiii- 
ctoniinuing  to  return  interesting  re¬ 
sults  and  from  results  obtained  it 
Is  evident  tha.i  an  important  source 
of  ore  supply  is  being  developed. 

The  216  east  drift  has  disclosed  an 
ore  length  of  22.3  feet  which  offi¬ 
cials  expect  'vill  grade  between  $7 
and  $3  per  ton  across  width  of  8 
feet.  'I'hls  orehody  conta.ins^arscnic. ' 
which  cuts  down  recovery  in  tlie  \pr,i  ... 
present  mill,  but  flotation  tests  are  .... 

being  carried  out  with  a  view  'o  '' 

i  solving  this  problem.  'I'he  218  I'l  1  xu^usi  ! ! 

epl^mb^r 

the  south,  has  been  indicated  hy 


.March.  In  April  it  slipped  back 
lirio'v  1  24,000  hut  all  Indications 
point  to  this  lieing  tempotary,  es¬ 
pecially  as  fabricators  liave  been 
ii.'-ing  more  copper  this  year  tlian 
they  have  Iteen  taking  In.  Domestir 
delii'eries  of  4  30.000  tons  by  pro- 
flncers  in  four  months  were  7  0 ''k 
heavier  than  a  year  ago.  while  ae- 
tnal  fahricalor  conaumpilon  in  the 
first  three  months  at  380.000  tona 
w  as  74 'k  greater  than  a  year  ear- 
li<'i.  The  430.000  Ions  included 
7  4.000  tons  from  Metal  Reserve  on 
Im  port  s. 

Domestic  refined  stock*  at  the 
end  of  April  in  producers'  hands  ,  3,’^, 

some  80  feet 

were  under  38.000  tona.  ORainal  j  ,,,3  has  been  indicated 

163.000  a  year  ago,  and  much  of  i  diamond  drilling 

this  is  not  ready  for  actual  Imnie- |  ^  fpp,  ..jp,,. 


to 


put  Coin  pa  red 
day  in  .Alarcti 
1310. 

Monthly  production  of  coal  since 

the  beginning  of  i:i3;i  compaies  as 
follows: 

n^i  ntn  lati 

i,74i.nno  1.73 ’.hhi  i.’fih.ti; 

1, 481. non  i.4nn,3i3  i.int'.is') 

I. '44. non  1.341.138  1.187. Of,') 

i.;i4.nnn  ;.273.oii  023.044 

.  I.3h7.(,87  1.146.747 

. .  I.l  30.332  I. I  17.018 

.  1.233.24  7  1.100.732 

. .  1.30  3.363  1.283.424 

.  1.362.3  3  3  I  .383.3  38 

Ociob-r  .  1.732.703  1.708.63  4 

Novriiibet  .  1.876.074  1.7  40.780 

IVrc-mb-r  .  1.660.042  1.483.826 


The  Western  Oils 

Soi.ith-eastem  Saskatchewan  to  Double  Its  Exploration 
Program — Three  New  “Major”  Wells  Being  Drilled 
— Incomes  No.  2  Well  Reports  Progress  —  Field 
Reports 
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diatn  rioliv^ry.  nilut^^r  stocks  also 
ha-vp  boen  greatly 

Polaris  Starts  Shipments  of 
Concentrates  to  Tacoma 

rolaris-Tiikii  Mining  Cio.,  one  of 
B.i'.'s  large  gold  producers  situated 
at  Tiilseqiiah.  commenced  shipping 
concentrale.s  to  the  Tacoma  smeller 
during  ih«  first  week  of  May. 
About  4.000  tons  had  been  stored  | 
during  the  season,  when  navigation 
was  closed.  Ore  reserve*  sre  being 
maintained  In  a  satisfactory  posi¬ 
tion  and  the  mine  ha*  responded 
favourably  to  development  work, 
officials  report. 

For  some  time  past  the  mill  has 
been  operating  at  an  average  dally 
capacily  of  2,10  tons.  A  new  rod 
mill  has  been  Installed  and  It  is  ex- 


I  n|  j«l 


3.084. non  1 7. 


of  the  high-grade  revealed  In  drill-  i 
ing.  grade  l.s  expeoied  to  average 
higher  than  the  216  orebody.  A 
ral.se  Is  now  being  put  up  from  the! 

218  vein  on  the  second  level  and  at  | 
last  report  was  up  4.6  feet  in  ore 
a' ei  aging  .8,5  oz.,  or  $18.47  per  ton 
over  width  of  eight  feel.  High 
grade  ore  was  revealed  in  the  two. 

drill  holes  w  hich  cut  the  nP"  ^rd  I  work,  according 

and  downward  extension  of  tlie  218 
orehody.  The  uphole  returned  as¬ 
say  of  1.41  oz.  over  11  fee4.  the  two 
holes  indirating  a  vertical  continu¬ 
ity  of  200  feet  In  this  orebody. 

Production  last  month  showed  an 
improvement  due  to  the  develop¬ 
ment  rock  sent  In  the  mill  from 
the  two  veins. 


25P  IXTF.R-STATE  ROTALTT 

Second  Inter-State  Royalty  Gorp.. 
Ltd.,  state.*  that  as  at  March  8t, 


peeled  that  this  will  increase  company's  investments 


God’s  Lake  No.  2  Shaft 

Completed  at  1,887  Feet 

(iod's  Lake  Gold  Mines  .No.  2 
shaft  has  reached  its  oh.ieclive  ai 
1887  feet  after  npitroxiinal ely  II 
to  mine 

manager  l•'l■ank  Haker.  Sinking  by 
power  was  commenced  last  .Mine. 

t'oinplrlion  of  the  shafi  sinking 
.ioh  rcpicscnis  ihc  first  and  most 
cosily  slep  ill  Ihc  nmioi-  dc'cloji- 
nient  program  embarked  on  about 
a  year  and  a  half  ago,  ff'llowing 
recommendations  made  by  Kldisn 
Brown,  former  manager,  and  Frank 
Baker.  The  program  has  fi'r  its  ofi- 
jeeiivp  the  opening  of  ne'v  ore  bod¬ 
ies  in  a  virgin  sector  of  the  prop¬ 
el  i  y. 

Further  work  in  connection  with 


Regin, a.  Doiililing  of  tlie  scope  of  the  geophysical  survey  starltal 

last  year  to  determine  the  oil  and  gas  possihiliiies  of  sou t beast ern  Sas- 
kalcliewan  ha.s  been  decided  upon,  according  to  an  announcement  liy 
Hon.  \A'.  F.  Kerr,  minister  of  natural  resources.  .Area  of  tlie  survey 
will  cover  some  ."...‘iflO  square  miles  and  the  work  will  require  ahoiit 
three  y(‘ars  to  comiileie.  during  wliicii  time  ilie  romiianics  are  pledged 
to  siiend  ii|)ward.s  of  $::nfi.tHiii  purely  on  survey  work. 

W'ork  is  proceeding  under  the  •i',,  ,.j,]  ii,p  minds  of  rovall.v  hold- 
direction  of  tlie  Norcanol  Oil  <A-  Ga.s  ppq  j,,  .Alberta  Oil  Incomes  .No.  2  of 
Co.  and  the  .Ndrlliwesi  Co.  If  it  is  .am  worries  ,i.s  to  why  royallv  |ia' 
docidi'd  to  drill  anywhere  in  ihr"'  menis  for  the  month  of  .April  were 
area  'vlien  tin  survey  is  completed,  a  little  heln'v  those  for  tlie  moiiih 
—  -  represen  I  al  ives  of  ihe  eompauies  i  ,if  .\iarcli.  allhougli  tlie  "ellsallow- 

5  1.326  1  3. 6<)2.6<)8  ,,,p  uovermnent  will  deride  I  .,i,|p  ,emained  tlie  same,  it  is  an- 

wliore  the  ilrilliug  "ill  he  done  a nd  |  that  production  was  rc- 
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r  lollnwms  sr-  l..lr,|  onlv  in  Xtonlr-nll 


k  f  xrhBncB. 


aroii  lo  tlpvoloppil.  (‘rown 
Innd.'i  {inti  lands  ettntroliod  hy  iho' 


Moraud  Mining  Costs 

Are  Sharply  Lxiwer 


Notaiida  Mines  first  (luarierly 
siatemriil  did  mil  j'lovifle  toiiiiagt 
Iigures,  hut  this  iufoi  mat  ion  is  con 
laiiicd  in  the  Quehec  Bureau  of 


lie  developed  a.s  one  unit 
gardless  of  wlirfher  the  rights  ate 
'■e.sicd  in  tlie  crown  or  the  enm- 


siricled  in  April  by  a  snsjiension  of  Mines  repori.  a.s  a  result  of  wliieh 
operalion.s  for  a  few  days  while  Ihe  ii  is  [lossihle  to  determine  tliat  av- 
ompanies  w  ill  lie  laid  out  in  areas  |  ^^  p|,  suh.jecirsi  lo  a  gov-  erage  costs  w  ere  under  Ihe  similar 

ernmeni  lest.  period  of  last  .veai'.  I'onnagn  of 

_  - -  tipaied  in  tlie  first  qiiarier  'va.s 

'I'here  is  still  aiiparently  too  610.1117  against  60'1.7.'i6  in  Ihe  simi- 

receive  rnvalties  for  the  whole  unit’ l^nod  of  |-.i„.  .Since  costs  of 
based  on  the  percentage  of  the  land  ,•'>'’"1  pre^nt  in  Ihe  formation  ineial  produciiun,  including  mining, 

in  the  unit  in  whirh  it  holds  the;'"'  Mo.l-t'  y>.  I  to  prm  uce  the  well  reaiment  and  delivorv.  adminrslra- 

succcsslully  rlirough  the  tubing,  so  I  ion  and  general  expenses,  tleclined 

$l.7:!6.76ii  in 

the  casing  for  Ihe  lime  being.  .Al  ihe  first  quarter  of  1040. 
last  report  the  well 


0  I  i, 
t  40 

0  no 


!  production  income,  the  proportion 
prohalily  being  "'ell  ^l'■er  one-half. 

MIRTH  E|{\  I  MriKi:  MINKS 

Northern  Empire  .Mines  May  pro¬ 
duction  totalled  8:12. .820.  lo'vest 
mark  for  the  curreiu  year,  from 
iretitmcni  of  1.1 1:;  ions  of  ore  for 
an  a'cragc  reco'cry  of  $7.i:  per 
Ion.  This  <'om)i;i res  with  Aiiril  oul- 
PUI  of  .1;m.Si;7  and  with  8' 

May,  1010. 

I  on. 

MlMr.l  Itecn—r- 
I  4.114  3  5  I  3  I  07^ 

4.3  1  3 

4.4  13 


'1I.IS6  in 


r  i  r« t  y  UB  r  t 
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44.8h7 

32.82.» 


rights.  In  no  case,  linwever,  will  the,  .  ,  .  ,  ,  .  ,  ,1  -c. 

government  ge,  le.ss  than  50  per  's  t'O'ng  continued  through  10  .$  ...S0„iS4  ngatiist 

cent  of  the  rovallies.  1'’"’  for  the  lime  being.  Al  the  tirst  quarter  of  1040.  a'crage 

'  '  repori  the  well  'vas  reporlcd  costs  in  Ihe  first  quarter  were 


4  10  03 
I  I  ..■’0 


water  being  cleared. 


Anglo-Canadian  No.  0  at  end  of 
last  week  wa.'3  to, 5  ft.  in  Ihe  Madi 
son  at  7.585  ft.  Completion  of  drill-  I 
ing  was  expected  during  the  week  1 

end.  n.  A.  Brown  No.  2  was  240  ft.  ■  W’heilier  ga.soline  prices  on  the 
in  the  lime  at  8176  ft.  the  upper  1  Facific  toast  are  to  be  changed 
horizon  showed  fair  to  good  poro  i  "hen  the  federal  control  hoard  rs- 


ptc'diicing  sonic  17.)  l)hls.  of  now  oil  ducetl  to  $2.1:1  a  ton  comiiared  wit! 
daily  with  an  additional  .50  hhls.  of  $2.87  in  the  similar  period  last 


i;\SI  GEDn.D  MINES 

Fgist  Geduld  Mine.s,  Ltd.,  South 
•Afticati  i)rodiicer  in  whteh  Oonie 
■Mities,  Lid.,  holds  an  iiuerest,  re- 
|)otts  .March  output  at  46.287  oun¬ 
ces  of  gold  which  at  $85  an  ounce 


ft.  in 


dally  capacity  to  300  ton*. 


oil  royalties  had  a  book  value  of  preparation  for 


stimps.  loading 


A  new  shaft  has  been  sunk  to  j  $224,288.  Gross  revenue  from  toy- *  pockets,  and  ihe  installation 
depth  of  500  feet  below  the  Pola-'aHy  inrome  since  acqiii.sltion  ;  pumps  and  hea' 

ris  or  Tunnel  level,  in  order  to  open  I  amounted  to  $50,298  to  February  28.  he  done  before  the  ^  commencement 

three  more  levels.  Installation  of  a  j  1041,  and  the  reserve  for  depletion  of  crosscutting.  .'5incc  the  norili 

i  totalled  $18,881.  Dtiring  February  dipping  tuffs  pas.sed  ihroiigh  the 

ithe  corporation  had  gross  royalty  shaft  around  Oi’O  feel,  a  minimum 

i  Income  of  $506,  while  the  accumii- '  of  laicral  work  "  ill  bp  required  10 
i  laled  royalty  income  for  the  year  reach  the  ore  zone  on  ihe  block  of 

h941  up  to  the  end  of  February  six  new  levels  where  development 

(amounted  to  $1,065. 


new  hoisting  unit  will  he  under¬ 
taken  shortly  lo  increase  the  effi¬ 
ciency  of  this  operation. 


.ARGOS A'  GOLD  MI.VKS 

Toronto  Bureau  Tha  Financial  Timet  j 
Toronto.  —  Argosy  Gold  Mines  | 
shareholders  at  special  meeting  ap¬ 
proved  winding  up  of  the  company  { 
.and  pro-rata  distribution  of  its  ; 
assets  which  consist  entirely  of] 
.590,868  shares  of  Jason.  Mines.  | 
Each  sharohclder  will  receive  1 
Jason  share  for  earh  5  .Argosy  held 
H.  F.  Cassidy.  L.  .Appleyard  and  C. 
9.  Kennedy  -were  appointed  Inspee- ] 
tors  to  supervise  liquidation  pro- i 
Beedings. 


is  to  he  cftnceni  rated 


GI.RXORA  nALANCK  SHEET 

Toronto  Bureau  The  Financial  Timet 


II  EKE  NS  KIVIK  MINES 


balance  sheet  as  at  .lanuary  81. 
1941,  shows  ea.sh  of  $9.JH8.  invest¬ 
ments  at  book  value  of  $24. .517  and 
materials  and  supplies  of  $716.  1  iir- 
rent  flabilities  are  shown  at  $26. 
During  the  year  $1,872  'va.s  spent 
on  watchman's  wages,  instirame. 
etc.,  while  administration  and  gen 
era!  expenses  totalled  $1.,5.51.  t'»>m- 
J.  Pumaresq  Smith,  a  sharehold-  pany  realized  $9,7.85  from  .sa.ic  of  a 
•r.  stated  that  he  had  just  returned  ^  portion  of  the  plant  and  equipment 
from  the  Jason  property  and  the  during  the  year,  rodueing  value  of 
mine  Is  In  excellent  condition.  Pur-  buildings,  macliinery.  etc.,  to  $28.- 
ing  May  the  n-.ine  poured  Its  second  842. 

best  brick  having,  a  gross  value  of :  There  is  no  early  prospect  of  rc 

l^iiminv  - 1-  — e  .i._  iiroperty. 


Berens  Ri'or  Mines  treated  7.28it 

Toronto.  -  Glenora  Gold  Mines  ’’f  "re  in  May  and  produced 

2.265  ounces  of  gold  and  Si, SF, oun¬ 
ces  Ilf  siher  ha' ing  afi  estimated 
'alueof  8126.5.57.  or  Sl6,.5fi  iiei  ton. 
In  addition  lliere  was  priuluced  78 
ions  of  lead  rom  eni  rates  confin¬ 
ing  6.8''r  lead.  .2.5  niinre-,  of  cold, 
and  188  ounces  of  sil'er  per  ton. 
This  crimp.'ires  "ilh  April  output 
of  $l16.ri.5l  and  "iih  $161.0:4  in 
\la',  1616, 


sity.  Home  No.  7  is  novt'  16 
the  Madison  at  8195  ft. 

Royalile  No.  47  topped  the  .Madi¬ 
son  al  8865  ft.  halted  drilling  28  ft. 
cables  remains  to  j,.|  ||.,^  lime  at  8388  ft.  and  is  now- 
preparing  to  nin  production  casin.g. 
Home  No.  8  has  confirmed  the 
Brown  .''and  at  7615  ft.,  is  now 
drilling  at  7698  ft.,  with  the  lime 
be  required  to  ,,sliniaie  revised  10  7966  n. 

There  is  slil'  apparently  100  miirh 
water  (  from  drill  fluid  and  .spent 
acid  )  present  in  the  formation  at  | 
Major  No.  1  to  produce  Ihe  well  ; 
successfully  lliroiigh  ihe  tubing,  so 
the  well  is  continued  through  the 
casing  for  the  time  being.  475  lihls 
of  new-  oil  was  reported  recovered 
in  the  24  liours  ended  8  a  m.  Samr- 
day  la.'i.  In  addition  lo  the  oil. 
ahnnt  56  hhls  of  w-ater  is  being 
cleared  each  day.  An  effort  ha.'i 
been  made  to  owitrh  the  flow-  to  the 
I  iihing. 


tablishes  a  schedule  of  fuel  oil 
rates  is  uncertain,  but  indications 
are  that  the  Ic'cls  already  c.'iah- 
lished  "ill  remain  as  ihey  are. 
since  they  were  arri'p.d  al  after  an 
exhaiisiive  survey  hy  the  provincial 
petroleum  jo-odiicts  board, 
t)y  Dr,  \\  .  A.  Carrui hers, 
prices,  according  to  r)il  company 
men.  are  already  um  low.  They 
were  regarded  as  nnfair  to  Ihe  oil 
eiHiipanies  w  lien  the  pro'inical 
board  fixed  prices  in  Ihe  spring  of 
1916,  and  cost.s  of  production  and 
I  ransporl  at  ion  !ia\o  Icmictl  to  in¬ 
crease  since  thru. 


It  is  interesting  to  note  that  first 
quarter  gold  shipments  b'  .Noran- 

da  this  year  (as  reported  by  the  wotild  he  valned  at  $1,626,04,1  Dnr- 
Quehec  Bureau  of  .Minesi  aniiviinl-  ing  the  month  Hit.OOo  tons  of  ore 

ed  to  $2,469.61;!,  or  little  change*!  were  crushed,  indicating  an  ayer- 
from  the  figure  of  $2,I5;:,60.5  le  age  recovery  of  $1(1.66  pr-  ton.  In 

ported  for  the  corresponding  pei  i<vl  the  precpijirig  month  prod’ict.ion 

of  1916,  .Although  meial  piodin-lion  was  8|,. 560. 116  and  in  March,  1940, 

and  miscellaneous  incftnie  in  Die  output  'vas  .$1,582,876, 
first  quarter  v' ere  nor  reporteii  rrmiuciion  foi  the  'pi.irter  ended 
headed  seitaraiely,  the  combined  figtire  he  March  :11.  1911,  amounted  to  $4,- 
These  $5. 6,5:’,. 957,  it  is  oby  ions  gold  799,725.  as  compare*!  with  $4,652,- 

production  c*'ntintied  t*'  *ircnp.'-  an  276  in  the  eomparable  perio*!  a yeaj 
important  I'osiiion  in  ielati*in  to  ago. 


F  ir*t  qtiBEt* 

\pril  .  . 


1 

\tlll«rl  R-roN^.A 
21  ono  $33h.hJO 

110. 934 

120.337 


I’*«  Inn 
$16.02 
16.41 
16.36 


With  M.ij*'r  N*i.  I  w-ell  n*-)W  in 
tlie  *'onrsp  of  completion,  and  being 
acidized,  etc.,  and  with  .Major  Nos. 

2.  and  4  *li-illing.  and  No  5  pre¬ 
paring  to  sjtud  in.  ,onnouncenieni 
comes  from  Calgary  that  sites  haye 
lieen  selected  for  drilling  Major  M" 
Nos.  6.  7  and  8.  all  in  the  north  en*l  |  |,, 
ut  Turner  Valley 


KOOTENAY  HEI.EE  GOER 

Ki'Milrnay  Belle  Gobi  Mines  hnl 
lion  pr*)<liie.l ion  in  May  had  an  es 
tiniated  value  of  $88,166  as  com 
pared  yviih  $84,606  in  .April 
and  $11,660  in  Ala',  1916  Mill 
handled  2.765  tons  of  ore  la.-t 
nif'nth  for  an  a'crage  reco'crv  of 
$1  1.69  per  ton. 


Inn. 

M.tl-H 


F  i  r  *  t  q  1 J  B  r  ♦  •  I' 
Apnl 


4  1  13.333 

■40  IA.I24 


24.600 
3  A.  100 

t  1  3  n .  3  0  3 
21 LI7I 


FVr  Tr 


311.11 
I  l  .«2 


BECOME  A  REGULAR  READER 


year  lor  regular  AAteekly  deliv4*fy  t« 


IMF.  FINANCIAL  FIMF,.^  T*  RF.FSIUNC  fO  MMITFO, 
bfl  1  raig  VA>Bt.  MontreA* 

L rsr  |f*>**H  linH . .  ,  , 

u'hKh  aend  I  6b  Financ  Bl  TimB*  Fr»r . . 


RSCRiPTlOVS'  In  ^  Bnadi,  3?  00  b  vear:  ! 

Bn*Bin.  33  a  ’’•ar  *  •radian  Fund*  In 
32  00  For  *ix  month* 

NlBKa  aii  Cheque*,  Drafts  and  Money  Order*  payabie  to  th*  Company. 


■3  for  ilx  montha  In  Great 
'nited  5’ate*  3?  50  a  year; 


CAN.  MARKETS 
FAIL  TO  FOLLOW 
NEW  YORK'S  LEAD 

Canadian  Exchanges  Take  Little 
Notice  of  Quick  Wall 
Street  Rally 

VOLUME  STILL  SMALL 

Tlipr«  wan  a  sviddrn  llvpnlnu-uii 


Heard  in  the 

Board  Room 


THn  NKW  YORK  MARKET  hn? 
bpen  movinc  ptradily  tipvvard  «Jui- 
Ine  Ihp  past  work  with  volume  bet 
ter  as  prices  lia\e  pained  Riounii 
I.ondon  has  been  niai  kinp  time,  tlie 
Canadian  exebanpes  also  bavema<b' 
little  headway,  larcely  because  in¬ 
vestor  interest  has  been  ceuteied 
on  the  Victory  Loan  cainpaipu,  ami 
there  has  beeit  only  neplipible  bu\ - 
Ing  of  sectirities  t'n  the  orpauized 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  13,  1941 


1  'n  STEEL.  PIG  IRON 

*  *  J  MARmjREND^  SHORTAGE  BRINGS 

*  :  11 - -  CONTROL  ACTION 


DIVIDENDS  DECLARED 

And  Other  Official  Polices 


Pf  stork  market  tickers  on  Tuesday,  oxebanpes.  Action  of  fltc  Ne«  York 
Not  only  was  the  voltime  of  trading  ';"<'’'>n>Ktus.  al- 

ItlKher  than  on  previous  davs.  but  ■>‘'•>><>'^'<1  rated 

there  were  also  some  verv  subslan-  tipward  swing  is  un- 

tlBl  gains.  All  this  applies  fully  "«>• 

only  to  the  New  York  market,  bow  "‘'•"'f'.  '"‘-VtMK  interest  in  Wall 


ever,  and  the  Canadian  traders  saw  J^treet  ba.s  been  i-hiefl\  in  the  in- 
no  more  of  It  than  a  slight  ripple,  a  <lusirials.  The  industrial  average 
sympathetic  Improvement  In  the  '""k''"  tiP«'ud  out  of  its  re¬ 
general  tone.  cent  narrow  range.  1  he  ra.  aver-  ,  ,, 

There  was  no  news  development  Z"'’  '“"V' ,,„.,e.Hal  fob.a'c 

during  the  past  week,  which  might  Ponetrat.on  '  XT  was  eh 

oH  f,...  n.w,.,  1.,  of  resistance  level.s  by  both  aver-  i-tmitea.  w  as  .  k 


during  the  past  week,  which  miglit 
have  accounted  for  any  boost  In 
t'anadian  share  prices  and  there- 


.  ^  V  THE  Canadian  stock  ev'hanees  _ _ 

Ita'o  been  marking  lime  du'lnr  the  ^  ^  ^  w%  ^  r  n 

past  week,  while  atiention  so  wide-'  All  Orders  On  Books  Of  Produ* 
I.'  centered  on  efforts  to  3^  Cancelled  and 

make  tlie  \'lctory  Loan  cainnalcn  a 

.success.  Cortiora t ions  and  other  New  Busuietl  Approved 

investors,  as  well  as  the  small  — - - 

invesior,  liave  l>een  siibscrll  ing  gen  nui/^Dmire  cvc-r-irix/i 

ii'allable  funds  1,1  the  PRIORITIEIS  SYSTEM 

«|H|  iviipo  loan,  and  In  iiuinv  cn®es  have  — ^ —  — — 

JBh  licld  on  to  what  cash  was  left  to  Ctttawa. To  conserve  Iron  and 

keep  It  iivnilable  In  event  a  'ast-  steel  for  essential  w-ar  Induslrles, 

minnto  emerpcnc.v  cni;  for  fi  nds  all  orders  on  the  honks  of  Canaillnn 
miglit  1)0  toiind  iiecersary  to  (uish  (ilp  Iron  producers  as  of  .fiine  9  are 
ilio  camiiaipii  over  tlio  top  In  ad-  to  lie  caneelled,  aceordlng  to  In-i 
diiion,  most  workers  In  the  flnan-  stnictions  Isatied  liy  H.  I).  Scully,  | 
cial  districts  liave  l)e«  n  glv'nc  all  Steel  Controller  of  the  DepaiTment  ' 
or  must,  of  tlicii-  time  to  C’e  ram-  of  Miinltlona  and  .Supply, 
paigii.  and  the  tuarkeis  have  reretv- :  ••,\n  acttle  shortage  of  pig  Iron 

i-d  only  negliginlo  aiienllm  from  has  existed  In  Canada  for  some 
L.V.NE.  V  ici'-t'i'csidcnt .  I  inv  csttucnL  bankers.  brok“"s  and  lime,'’  .Mr.  Scully  declared,  "btil  we. 

lacco  t'o..  of  ('.•’nada.  traders.  Result,  lias  liei'n  lowest  felt  that  control  measures  should’ 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

DIVIDEND  No.  53 

^JOTTCE  tt  hereby  giv^n  thm  a  dlvUcnd 
3-^  of  Fiftv  renta  i.SOc>  per  Share  on 
CfpM  "A”  Snarea  haa  been  derUred  for  the 
three  ntootha  ending  June  .10th.  1Q41. 
payable  b\*  cheque  dated  Juty  l.^th. 
1041,  to  ahareholdera  aa  of  record  »t  the 
r]rme  of  buaineaa  on  June  .tOth.  1041  ; 
•urh  cheque*  will  he  mailed  on  Julv  l?th. 
1041.  bv  the  Montreal  Truat  Company 
from  Vancouver. 

By  Order  of  the  Board. 

KRNEST  ROOER3. 

Vancouver,  P  C  Secretary 

June  tSth.  1041. 


Provincial  Paper  Limited 


Notlco  Is  hf»rrh.v  pivon  that  I{«cu- i 


LImitotT.  was  flrctod  .srcoiui  \iro-  level  of  tradlni:  f)ri  Iho  Sfcin'fy  Dinr  no!  bn  Inatiluled  iinlll  a  fhorouRh  QiUTrterly  nivUienrl  i»r  1  [ 


fore,  ihc  best  that  could  he  doiu  ^ 


ages  is  necessary  to  establish  either  of  I'atmdl.Tti  Matuifaclur- 1  kcis  this  year,  w  it h  scnilcrcd  Inv  est-  statistical  sumninry  of  production 


on  I’refprrcil  .‘g|ock  has  been  dc- j 


under  the  circumstances  was  a 
hoist  In  the  .Montreal  Industrial 
Average  of  .4  point. 


ers  .\ssociation  at  the  annual  gen-  ineiiL  buying  plekin 
eral  meeting  of  that  as.socialion  lliislamoniu  of  oflci'ings 


Holders  of  approximately  72  per 
cent  of  ••R"  preference  shares  of 


meiiL  buying  pleking  tip  lie  small  and  consumption  had  been  cotuplei-  •*>'  I’fttlt  LNt.I.M,  I’.MMi 

amouiu  of  oficrings.  ed  and  meetings  held  with  the  foun- '  l-'IMi  rED,  pcayahle  July  2nd,  194  1 

-Meaiivv  liili-  the  .New  York  mark)  I  drvmeti  and  blast  furnace  operat- i  *"  '’f  recoid  as  at. 

close  of  business  .lunc  lith,  1941, 


CANADA 

PERMANENT  MORTGAGE 

CONATION 

N’oilce  Is  hereby  given  that  a 
Dividend  of  TWI.)  HER  CENT, 
on  the  paid-up  Capital  Stock 
of  Hip  Corporation  lias  been 
declareil  for  the  current  quar¬ 
ter,  and  that  the  Raiiir  will  be 
payable 

WEDNE.SDAY.  THE  SECOND 
DAY  OC  jri.Y 

next,  |o  .Sha reholders  of  record 
at  I  he  close  of  business  on  the 
Fourteenth  day  of  June  1911. 
J!y  order  of  Hie  Hoard. 
\V.M/rER  F.  WATKINS. 

Secretary. 

Toronto,  21st  May  1941. 


has  liail  111*!  hist  hurst  of  stri'iigth  ors.  " 


A  number  of  reasons  have  been  Moore  Corivoration.  l.tmited,  have 
advanced  to  *'xplaln  the  sudden  over  the  past  five  years  converted 
surge  of  New  York  slocks.  Ther*  their  holdings  into  common.  "H” 
Is  of  course  Hie  steady  stream  ot  sliareliolders  wlio  had  converted  in- 
hlglily  favorable  earnings  state-  to  common  b.'  the  beginning  of 
menl.M,  Interim  reports  and  dividend  ifi.'t;  h.np  obtained  $51..fib  I'er  sliaro 
anDoiiiicements.  There  Is  Hu-  fur-  ;,p  compared  w  IHi  $2*!  i>er  share 
ther  factor  ttiat  Hie  forllicomlng  which  "H"  boldors  received.  Those 
congressional  tax-hill  will  not  liktdy  who  converted  by  the  beginning  of 
bf;  a  very  radical  document.  It*k>es  ii,"s  imve  received  $r.9.ri0  against 
not  sef  iii  proliabi*'  iiowever.  that  ji’i,  by  the  beginning  of  1 999.  $27.*’>n 
such,  at  best,  an  unsn listant ia' ed  against  $14  and  by  Hie  lieginning 
surnilso  can  suddenly  tuing  fortii  of  1940.  $14.40  against  $7.  the 

people  who  want  to  buy  stncKs.  Tli*  hasis  for  the  conversion  of  -A" 
turtlier  suggestion  tliat  tiic  ciiii  of  share.s  is  four  for  one.  conversion 
the  N.  -Aviation  strik*-.  and  'he  brought  a  yield  of  $1  more  in  1997 
clTTumstanci  s  of  Its  ending  impmv-  iii.tx,  but  in  1999  thl.s  advan- 


RESTRICTIONS  ON 
OIL.  STEEL,  COAL 
FOR  WAR  NEEDS 

Reflects  the  Risini;  Tempo  of 
War  Production  Throu^fh- 
out  the  Dominion 


in  nioiiHis.  'I'radlng  volume  in  Wall  .New  eustoiner  onlers  must  now  **'  Canadian  bunds. 

.'4i!itt  lias  become  nior*-  ac'lve.  h"  he  forwarded  to  the  Steel  Control-  (.''igiiedl  W.  S.  H.MfHER, 

Hie  Industrials  liave  been  pnshen  |  ler  for  approval  whlcli  will  he  given  Secretary-Treasurer 


.'4i!itt  lias  become  mor*-  ac'lve.  h"  he  forwarded  to  the  Steel  ControT 
ihe  Industrials  liave  been  piishcn  |  ler  for  approval  whlcli  will  he  given 
upward  sllglitly  aliove  Hie  iipiie'  ^  on  the  following  preference  basis: 
limits  of  the  narrow  trading  rang*  castings  required  for  war  work; 
that  liad  prinaileil  for  ih*'  last  Castings  reuulred  hy  traiisportalloii 
moiitli.  The  rails  ha'C  lagged.  *lne  systems,  mining  and  iietroleum  In¬ 
to  uncertainties  over  pendi,":  wag  (liistrles.  and  I'Ubllc  utilities;  cast- 
increases.  Cliari  siudcbta  have  ings  for  agricultural  liuplenienfs, 
t'ci'ii  watciiliig  closely  ai’tlon  of  Hie  aiul  Hie  pulp  and  paper,  and  limiher 
rails,  as  tlie  theory  i*  tliai  unless  Industries;  and  castings  not  oHier- 
and  until  Hti'I'H  Hie  Indus'.' lals  and  wise  classified. 


rails  move  out  ot  a  Hading  range. 


I'.ndcr  Hie  eontrol  plan.”  Mr. 


in  one  ilireciion  or  tl.c  o  her  a  .Scully  states  in  a  covering  letter  to 
trend  sl.gnal  is  not  cs'alillshed.  Htf'  iron  and  steel  foundries,  “pig 


ed  senHuienis  on  'lie  •■.'Street  .  -nil.s  i„p,pa.sed  to  $l.’<n  and  in  1940 

too  locivs  liK"  a  soiiiewnat  amateur-  {'go  i,er  sliare  ’  ‘  Hglitetiiiiw  of  wartime  i  e- 

Ish  approach,  tor.  in  ^rdeHiig  out  ;iv‘  ^  -V-  rict ion s  on  industrial  production 

the  anuv,  the  A'lmini.strallon  passed  fon.sump: i.m  is  being  put  into 

'■•’fec.ting  H.*.  ruHfor.e  of  the  men,,  a.s  tempo  of  H.c  war  .niipu, 
Useh.  .1  >  I  tlie  I  *s  toil  Oi  pa.  i  Dominion's  war  effort,  and  arc  run-  program  increases.  Shipphi-  short- 
cieases  wiic.i  .ire  even  now  um  er  almost  .7"  per  cent  tibead  of  age  and  requirements  of  the  F-.S. 

,  the  ]!reccding  year,  comnienis  Hie  from  <  an.adian  war  iilani.s  in  con- 
Altogeiiier  i.  seems,  one  s  on  *1  .loiirnal  of  Homnierce.  nectioii  wi  b  their  defense  program 


le.  conversion  -  |  Meanvviiil*'.  near-terni  and  longer  iron  will  not  be  available  to  foiin- 

more  in  19  '■  SHIPPING  A  FACTOR  trenilsare  inileU’riiunr.te,  fip  ii  teen-  dries  from  Hie  Steel  Compan.v  of  j 
1  this  .advan-  _  tiical  artioii  of  the  m.irket.  Canada.  Idmlted.  but  all  orders  ap 

"  in  1940  viinher  tightening  of  wartime  re-  *  proved  will  be  filled  either  by  the 

strictioiis  on  indiistriai  production  Canada,  reception  of  the  ^  ic- ,  Canadian  Furnace  Limited  at  Fort 

.and  ronsumption  is  i'ping  pm  into  Doan  is  lieiitg  vvalclied  closely  ,  Colborne.  nr  Hie  Algoma  Steel  Cor- | 

revenues  are  effect,  or  considered,  by  the  govci  ii-  market  observp’rs.  pa rt inilarly  '  pora , ion.  Limited,  at  .Sauli  Ste.  | 

I  force  of  the  nient.  a.s  tempo  of  the  war  output  e.xteui  to  wbiclt  small  biiyer.s,  Marie.  Ontario.  Orders  for  iron, 

and  are  run-  program  Incteasrs.  Shipphic  short-  noriually  do  not  trade  on  the  which  niiisl  be  forwarded  to  the 

ent  tibe.ad  of  age  and  roquirenients  of  the  r..S.  security  markets,  arc  taking  up  the,  office  of  Hie  .steel  Controller  for  ap 
■omnienis  Hie  from  i  an.adian  war  plani.s  in  con-  i'onds.  Should  tlie  lower-income !  proval,  must  slinw  the  purpo.se  of 
f  < 'oiiimerce.  nectiori  w  t  h  their  defense  program  '  lass,  the  gmeral  public,  respond  ;  usp  of  Hie  castings  to  be  prod, iced.  ; 


UNDER  THE  MANAGEMENT  OF 
PtWXT.W  roWPOW.VrTON  OF  CTanadA 

Canada  Northern  Power 

Corporation,  Limited 

Th^  Bo«rH  of  Pireitor*  hs*  rl^rUr^H 
thm  H»v  thf  followng  rlivii^nd*: 

"''r  f,'ntnnlatite  Preferred  Stork 

N'.'.  quarterly.  per  share, 

payahle  Julv  LStb. 

An  par  value  Common  Stark 

No.  48.  quarterly  2.V,  per  ahare, 
payable  July  25th.  1941. 
to  holder*  of  record  at  the  elope  of 
buitnea*  Jtine  .^Oth.  1^41 

L  C.  HASKELL.  F.C.I.S  . 

Secret  ^rv 

Mav  2Tth.  1941. 


fiOt  i  Ot  rational  out-  poi  nial  tax  raio  was  at  o  coni  rihiirins;  causes  tu  tlio  f’s  would  be  evidonoed  b>  i  and  if  for  war  purposes  the  name  of 

bursts  of  iiiaiket  t-niiii  ^lasir  i  at  ypar.  the  paper  coos  cnin::  up.  large  number  of  small  subscrip-  the  contractor  with  the  Departmenf 

than  Pile  inlllion  .sliares  ,i  d.av  i.  as  company  slioiild  continue  to  .Munitions  .kfin'stcr  Howe  thi.=  lions.  Hiere  nii.ghl  well  he  a  con-  of  Munitions  and  .‘Supply  for  the  ar- 

gn.vthiiig  Hiai  i.'  likc.v  to  portend  little,  if  any.  excess  [vrofits  work  publicly  nnnounced  before  the  sidcralilc  amount  of  investment  licles  in  whirb  they  are  Ineorporat- 

an  eaiiv  i.iange  in  the  iund.imcni.T!  bpcatise  of  its  large  capita.!  '  anadian  Manufact, tiers  .-k  rociation  money  available,  after  tlie  loan,  tor  p,|  with  the  eonfracl,  ntitiiber.  Hie 


a  large  number  of  small  .subscrip-  nip  contractor  with  the  Department 
tions.  there  nii.ghl  well  he  a  con-  of  Munitions  and  Siippl.v  for  the  ar- 
siderahlc  amount  of  investment  lieles  in  whieh  they  are  Ineorporat- 


Ottawa  May  Be 

A  Barrier  to 


Dominion  Glass  Company 

LI.MITi:i» 

,\OTI(  E  OK  IMMDENDS 

_  Nntlee  Is  hereby  given  that  a  dlvl-- 
dend  of  one  and  ihree-qiiarlerB  per 
1  cent  1  1  ti  '‘r  1  has  been  derlared  on 
I  tlie  I'HEFERREU  STOCK  of  th" 
-  Company  for  the  qtiarter  ending  the 
.'lOHi  flay  of  June  194), 

Notice  is  also  lierehv-  given  that  a 
dividend  of  one  and  one-quarter  per 
rent.  (  1  I.,  fg  )  has  been  declared  on 
the  I'o.M.MoN  cTOtJK  of  lb®  Con 
pany  for  the  iiuarter  euding  the 
901  h  clay  of  June  19  4  1. 

Subject  to  the  approval  of  th® 
Foreign  Exchange  Control  Hoard 
I  Hie  above  Dividenrls  will  he  paid  on 
!  Wednesday,  tlie  Cud  fla>  of  Julv 
I  19)1  to  Shareholders  of  record  a* 
ithe  rinse  of  business  Monda.v,  the 
;  I  loth  cla>  of  Juno  1941. 

Hy  Order  of  the  Hoard. 

.MERVYN  OFFER. 

.'^eoretkry. 


Abitibi  Award ' 


itiv  esimetit.  i  iirieiit  imliration.x  are  ''la’  cmrailmetit  o'"  o:l  consumption  security  markets,  to  take  ailvantage  riuantity  of  pig  iron  on  hand  a,  |  The  last  annual  report  by  the  re- 


,,  ,  itiv  esimetit.  Hiirreiit  imliration.x  are  'lia-  r'lifailmetit  of  o:l  consumption  sei 

Lanatilau  markets  again  were  mneb  as  $’  a  sharp  mav  may  bo  ar.nonnc.^d  .s^horHy.  'Ikic  .=  irel  .-<( 

completely  over.sliadowed  by  the  rep,.,-, erf  f,,.-  the  common  in  controller  lia?  annfMinrrd  rhar  all  of 

1  .ctury  ]..oaii  <irivt*.  <  onscquently  a£:a'n;=u  $1  Tl  in  1*'40  The  Gider.-;  on  flm  hfmk.';  o:'  '  anadian  I'ii;-  bv 

there  w.-is  little  in, firesl  in  specula-  committed  to  a  poliev  of  inui  produccr.s  as  of  June  9  .,re  to  st. 

Hie  euulties  and  whatever  cliaiigcs  ,.p,i,,jnj.  ^p^,.  maturities  a,"  fast  <ancellci|  t,>  conserve  iron  ami  ,ai 

t.iere  were,  on  .small  volume,  were  paniings  are  available,  bow-  '''•■el  for  e...c,i,ial  war  indu.-tnes.  bu 

tlniosl  coiiipleteiy  of  a  minor  na-  disluirseinen:  on  the  ■"*  sliipnicnis  of  pig  iron  from  pro-  fee 

Hire.  1  oliowing  Hie  g<.od  action  of  y.p  ^^lavcl  '‘'"'^ng  planis  will  bnvo  n,  be  ap-  Ho 

paper  i.oiius.  and  'specially  ot  Am-  ,^p  proved  by  the  government,  which  ha 

dian  C.overnmenfs  de.sire  to  keep  has  wo-kod  on,  a  prior::y  .schednl,-.  lov 

Abi, ltd  gained  -4  point  on  a  turn-  p.p^ange  iran.sfers  a,  a  minimum  the  "slovv-up  s'rike''  in  ha 

over  .if  1.210  shares  iloionto  and  progress  t^'oti.a  co:,.  mine.-,  lias  become  lov 

Moiitrcali.  Z  ■■{.  .V-  "  increasingly  scrions,  and  forcing  lai 

Hrazili.an  Traction  gained  another  ",  ’  Can.nd.a  to  n.sp  hirge  amounts  of  vtil-  Hn 

•HJarter  ,0  '>  "s  on  4.700  stiares  -Although  Brazilian  fraction  h.ns  imi.ip  ]•  s;  pvrhtiiig.''  for  .o;.!  ijiir-  pji 
11.  A.  (dl  on  the  other  iiand  droi>-  »  little  response  to  the  19t0  chases  fr..ni  the  .'^t.Ttes.  aiiHioriiies  pu 

%  of  a  i*oint  on  shar*-?.  icp*«it,  laijrci>  due  To  oh-  hern  j:ivpn  power.^  under  ilic  K* 

Can.  Steamsliips  I’referied  gaine.l  -‘'cutiiv  tis  legards  dividend  pa.v-  Defense  of  f  anada  regiila' ions  to  ica 

^polnt,  and  Can.  Car  I’referred  as  piospecis  imLeaieil  in  the  prevenr  interference  vvi;ii  coal  pro-  p,,, 

well  as  Celanese  l^omnion  also  gain-  -statemenT.  tlie  i.iipi  ov  enient  in  oft-  duetion.  T-.l.se\vlieie.  i.nbor  trf.uhle.s  tp.. 


(fonfinne*!  from  Pare  1i 


•tiriiy  niark.3st,  to  take  advantage  Hmp  of  order,  and  the  daily  rate  of  |  ceiver-manager,  as  of  end  of  1940. 
be  reported  for  the  common  in  'ontroller  li.is  announced  tlmr  ail  of  present  at t ractive  yields  jirovided  eonsunipHon.”  ’  showed  eompany  has  a  net  working  i  **'  uailflua,  klllillCU 

I94.I  against  .$1.19  in  1940.  The  orders  on  Hie  books  .  an, idian  I'ig-  I'w  vvcll-protected  dividend-paying  To  facilitate  distribution  of  mate-  capital  of  $  1  S.SiiO.OOO.  The  payment  j  - 

road  is  (ommitled  to  a  polie.v  of  iron  prodiicer.s  as  of  .turn'  I'  are  ,0  stocks.  Lnuueslionably  an  iiiipor-  ^,-,^1  actually  required,  the  .steel  "Otild  1  hits  lea ve  working  ea pit al  of  '  NOTICE  LS  HER ERY  Gl YEN  tha t 

reiiring  its  near  maturities  a."  fast  ^0  cancelleil  to  eonserv  <>  iron  and  taut  1  easoii  f.vr  t  he  sma  1 1  a inouni  of  Controller  expects  that '  ron.siiiiiers  if  I  ^.aOO.OOO  pins  whatever  added  I  tlie  One  Hundred  .and  Eigliteentb 

as  earnings  are  available,  b.ivv-  ''tcel  for  cs.-eniial  war  indu-tnes.  t'uving  on  the  Canarlian  markets  in  witli  inventories  s'Hfieient  for  a  I  amoimt  has  been  aeriimnlaled  Hii.s|and  One  Hundred  and  Nineteenth 

ever,  and  disluirseinen:  ori  the  sliipiiienis  of  pig  iron  from  pro-  recent  months  -and  one  rea.son  foi  reasonable  period  will  not  eaiise  i  This  would  he  .siihstantially  |  Qiiarlerly  Dividends  of  One  anfi 

rommoii  stock  may  be  delaye.!  planis  w  ill  linvo  be  ap-  tlie  tact  that  Canadian  stock  prices  eonge.stion  bv  immediatelv  placing  ' •$  1 0..snn.noo  reconi- |  Thrcc-Qiiart.irs  per  cent.  (  I  Sj  e,  1 

boih  for  thi.s  reason  and  the  Can.a-  t''*'  government,  wbicii  liave  dropped  below  last  year's  panic  orders  or  by  seeking  qiianHHes  In  ’nended  hy  the  Royal  Commission  ieach.  being  a,  Hie  rate  of  Seven  per 

dian  Government's  de.sire  to  keep  """kei  "'it  a  p;  ior:;y  schedule,  lows  wliile  Wall  .stlreet  averages  |  pj;pp(,f:  of  actual  requirements.  |  appointed  in  Ontario  as  Hie  figure  I  rent,  t  7 ''k  1  per  annum  for  each  of 

exchange  transfers  at  a  minimiliii  Recaiise  rhe  •■slovv-up  s'rike''  in  have  not  dropped  below  the  1  940'  Castings  for  war  orders  tlie  Con-  O*'  "'111011  working  eapital  should  lie  1  Hie  Quarters  ending  November  .".O. 

....  _  _  .\ov  a  Scol  ia  co:t!  mines  lias  bf'Conie  tovv-s -■  -hns  Iier’ii  ihe  fact  that,  nianv  .-.n*.. _ . _ ...7.  ...  ...  molntolnoH  liofm-o  navm.'nt  of  honrl  *  1910  a.i.l  I'.'t.rn  .a  rv-  fi  1941  nn  fl-ie 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


boih  for  this  reason  and  the  Can.a- 
dian  Government's  des-ire  to  keep 
exchange  transfers  at  a  minimiiiii 
while  the  war  is  in  progress. 


while  the  war  is  in  progress.  .Nova  Scoti.a  rna:  mines  lias  l.econie  lows  has  been  the  fact  that  many  troller  explains,  will  include  the  fol- i iiefore  payment  of  liond  |  1  940  and  February  2$,  1941.  on  th® 

increasingly  srrKcis.  ami  is  forcing  larg.'  inve.-tors,  inve.stmenl  institu-  ’  1  interest.  Preferred  .''lock  of  the  Compan.v  bar 

,  ,  „  ,  .  T.-,..,:  .  Woe  ^  ooad.a  to  u.sp  large  amounts  of  val-  Hons  and  corporations  liave  been'  xireraft  rnnstriietlon  overhaul  From  the  standpoint  of  junior  been  declared  pa.v  aide  to  Sliarehopl 

Although  RG.Z'.  in  rraetion  has  ,,,e  F  .R  exchange  for  .oal  put-  u,,  .-ash  with  the  pa, rio.ic  , J  ^  of  ers  of  record  Hi®  I  Ml,  day  of  Jun®. 

^  KrL-p’v  diiP  Tf  oh  >raTos.  jui :  Ihu' i  I  i  os  jMii'Dosf^  f>f  having:  funds  available  nniQn-  hombs  dept  h-charces  Rondholdeia  T’rofpofivo  Coni-  1  0  4  1 .  a  ml  i  hat  rlioqura  will  l»r  mail- 


well  as  Celanese  Coiiinion  also  gain¬ 


ed  Va  I'oint. 


Farmer  was  eraimg  position 


I  he  rontpany  have  been  causing  incrca.scfi  coii- 


etrong  In  Toronto,  rising  a  point  on 
1,700  ploart-s  Dominion  Bridge  ros*^ 
'/s  wliile  Imperial  till,  after  fluc¬ 
tuating  narrovvly,  lield  unchanged. 
4..VO0  shares  were  Haded.  In'erna- 
Houal  Nickel,  on  2,950  siiaie.s  wa.s 
'-  point  liiglier. 


has  caused  favourable  conitnent  in  c ern  notably  the  clefianie  hy  I'tin- 
ilie  Sireer.  Karnmgs  for  the  year  adian  General  Isloctri'  workers  to 
vv(>re  show  11  silghHy  above  1999  --  obey  a  government  order  to  end  an 
at  $l:’J  against  .41. ■'id  whereus  in  illegal  strike,  the  coniiniifd  tie-np 
some  quarters  a  sliglit  decline  liad  of  Peek  Rolling  Mills  in  Montreal 
been  looked  for.  This  year  to  date,  by  .a  strike,  tlie  demands  !i\  .Mont- 
opcrating  revenne..B  have  been  niak-  teal  aircraft  woikers  for  higicer  pay. 


ic.  a.-sntc  snc-c-o.-s  O,  Uie  govei.imcm  n,i„ps;  ehemirals  and  explosive  tor  tins  payment  is  oi  inier 

loan  campaign.  Pronounced  •‘'oc-  p,an,,  „„  contracts-  esi  as  suggesting  that  action  to 

rc-s;-.  nt  tile  loan  campaign  might  re-  pf,„i,,mpni,  siipplles  materials  and  ••ii''=ets  of  Hi.- 

lea.se  a  ceiiain  amoiint  of  buying  to  essential  to  production  j,,,  company  was  not  pl.aniied  imm'- 

l.ic.  seciintv  markets.  p.,,pgp,.v  ,,.ainj„g  „nder  <iin'el.v.  For  some  time  there  liavr 

Wall  isn.-et,  to  wliicn  local  mar-  pj^  pro-  reports  that  Hie  bond  eommit 

keis  arc  c.o.c-ly  responsive,  has  been  grams;  machine  tools,  dies,  and  ar-  "’'sb,  seek  immediate  forerlos- 

incliea, mg  better  .-nt, nient  ol  a, PC  „re.  with  the  contention  tha,  Hic 

Ihe  l-.nnsn  seinack  in  Hie  l.aiHeof  spares  and  rnnsfriiction  ^mario  government,  wliicb  ba.s  op. 

t.retp.  the  imnimencp  of  a  shooting  overhaul  and  repairs-  naval  ves- ,  foreclosn re,  nad  no  jiirisdic- 

vvar  between  |  s.  and  (.ermany.  tax  attendant  craft,  in-|'*""  'nafler  since  foreclosure 

,mce,->.-„„„es.  nave  had  negligible  p„  ^  . 

el  left  on  markei  prices.  I  tie 

stronger  attitiule  of  Wasliington  to-  ,  — 


In  late  tracting  on  W'ednesclav.  '^g  a  good  showing,  w  itli  feP*" 
the  last  day  i.»f  the  periled  uncier  r*--  niontlis  total  up  more  Tlian  IfPr 
view  there  was  a  fair  anicniul  of  ‘^’'er  last  v  p.-y.  A.ssuming  a  con- 


Xevv  I’ljinis  ITcijeelecI 

.\Tiicing  new  war  plants  uccvv  sm 


been  reports  tliat  Hie  bond  commit  ’  S® 

tee  miglil  seek  immediate  foreclos-  j  .Monfre.il.  Qiielier 
lire,  with  the  contention  that  the  .May  S,  194  1. 
Ontario  government,  wliirli  iia.s  '' i’ ■ 
posed  foreclosn  re,  tiad  no  jurisdic¬ 
tion  in  tlie  matler  since  foreelosiir*  2  1 1  t  r>  ■ 

would  ice  under  federal  laws.  J  I  W  ^  J 


Hoo.vs  not  closed. 

Hy  c.i-cier  of  the  R<iard. 

1'.  W'.  HOLLINGWORTH. 

ftecreiary-TrcaciriBr. 


ing  procluct'on 


a  ■)ii".cicici  gov-  ward  eniliii,g  strikc.s  in  war  plants. 


irregularity  in  the  .New  $  oi  k  .Mar-  ''Hiiation  cef  sneh  imp: o\  rt.ient.  er-nmenr-f:natic  eii  )claiii.  m-ar  'I'or-  on  Hie  oH,er  lianci.  lias  IcrongghI  in 
kei  as  tile  :racip  lead  :c)  eontencl  wiili  earnings  for  Hie  full  vcuirPHl  c  oiiid  onio,  for  filling  fuse's  'dr  siiei's.  ..\i-  l•llying.  wiiicli  lias  moved  up  prices 


In  This  Issue 


L'tii'  o.d  bogey  of  '.lie  markets;  jirtc 
fit  ti. King. 

H'U  ’■evc-rt  lie  ies.s,  after  some 
v.eaknes.K  tiefe  ami  tltere.  aiioHm: 
IrscHona!  increase  in  tlce  aveiage.. 
w  a.s  niarkecl  i.p.  Tn*  vc.innie  tiovv- 
*;V  <  r  tcacl  icce.ied  i:  I'il  floiii  lice  pre- 
V  lri,;«  ila>  .  .''ion, real  lailmi  to  breaK 

'tje  duiinc'ss  i.'ia’,  has  iie.sl-reci  ib.e 


apprci.xiinate  $L.i'i  a  slcare.  9,hile  leaciy  in  operation  in  the  country  is  of  industria!  slocks  quite  easily,  nn  iiian  -i-r-jr.* 

dividc^nd  lerospecTs  inns’  de.jcend  ;lie  large.si  facie. ry  in  Hic  ve..rie!  pro-  Ghief  oiisLacle  to  rising  lerices  lias  Rennrl  fen-  Pact  Voa.-  ' 

largei.v  ten  exchange  ami  iraeie  e  eui-  el  le-itig  iiiae-him-  guns,  tin-  large.'-f  lie.-n  Hie'  se  nlimental  fa*-1or.  Tiie 

eiitions,  meanvvicle  tlu'  iieet  e.^^.-'ing  p.aii-  ill  !■. ng!  ..-Ii-.sp* king  e..unt!ie-.s  nie-eniive  to  cpeciilate  lias  been 


I  Working  1  apiljil  I’osifion  j 

AMHl.l  working  eapit.nl  is  luiiple' ,  niVlDENP  NOTICE 

[Z  n‘:  COMMON  dividend  NO.  1 

$1S.S2S.9,2  a,  1  eceniher  -  hnehv  «iven  ,k,i  , 

a  figure  which  has  been  added  to  He-HarrH  on  the  out danejin* 

5»u  hsT  a  n  I  in  1  ly  liy  tiiis  yoar's  f»arn- j  (  ofnmnn  of  fh»*  (  omprinv  ih# 

injrs.  Prinripal  fuiistaiidinK  of  t  In*  j  *''''*'*  7^  ? 4  ^ 

Abitihi  ri  r  filst  1>  nd.  >  rlo.'^*'  of  lun* 


SiUlteriA^iOod 


DAIKIEK.  lel.MITED 


eiitions,  mcaiiwiiile  tlic  iiec:c,-,_,--ing  plan- 
ceuiiiy  is  being  leiled  up  Inhim;  'lie  preed; 


'..aimtell  Ste.f'K. 

elite  tea.sein  < 'anadian  le.-.Hle 
e.nipaii  es  leave  bt-cn  able  tee  nii.in- 


'.ng.  .,'ii-spe  .i  king  e.,uru!ie',s  me-eniive  to  speciilafe  lias  been 
ticlel  ari.ile  ry,  'ene-  e.f  Hie  dnlleek  hy  c.xcess  preifits  taxes,  which 


'.irge'sr-pte,ei;ie-:ng  jilants  fe>f  making  l;,rg 


'ke'  for  seiiue  nine  anel  the  in-  ta'ti  earnings  at  a  iev* 


-ni.'iil  a-tii.e  .eTiiniun  iiem.  chemical  of  tlie  war.  I'eeling  has  hpen  wide-  Heinel  Issue . 

i.nei  e  xpii.-iv-  ii.anis  w  hie  ii  nie  spreael  Hi;', I  war  news  may  tend  tei  Vietory  Loan  Drive  Intensified 

anie.ng  the  laige  ;r  a nyw rn'ieg  An-  he  imsettling  for  a  lime  yet.  Re-  ,a.s  Dailv  Totals  Get  .‘'m.aller. 

''  ''‘'^!d'■e•mn^.f’n''- ''T  f^iTners  Goneerned  About  In- 

i.e  lir.-t,  evm-  bui':^  '  diistrial  Wage  Levels . 

IV.  ’  How  Ganadian  Indn.stry  Serves 

Hie  House  of  e  oninioii  -  this  Tlip  ma rkets  la tely  h^.-e  indicated  in  War  Time . 

'Iiiniiions  .\Iini.-.tet  Howe  si.-it-  ^  rciiictancc  to  niave  down  fnrtlicr;  Reduced  .Net  1'rofils  Reported 

pind  iciion  of  .$  infantry  ,hiis,  tliere  is  some  liasis  for  hop®  in'  Misrellancoii.s  Gompanies.. 


e  to  sper-nlate  has  been  'ancoiiver.  Favor- 

y  c.xcess  profits  taxes,  which  Steel  Plant . 

pieven,  profit-making  out  'nt.  Paper  Effreis  Private  .‘Sale 
■ar.  I'eeling  has  heen  wide-  "1  Rond  Issue . 


<.u:-lrlal  average  ciose.-i  steady,  years  ininiediate'y  preceding  t‘he 

W  edne.sday's  *-iosing  averages  in  w  ar  !ia.s  licrn  the  fai-t  tha,  Mich 
51 ''.oi t real,  comp.iiefi  -.viiii  a  vv*'*'k  .''blpHUie,.  as  Iioniinion  iexliie  and 


ago  were  a.“  follows:  1  nd  nsl  i  ia  is,  *  anarlian  '  o'jons  in  recent  vegi-s 
(•9.7  1.59.41;  I'Hiitits,  42.5  (I2.4i  io'i'c  iieeii  p'.owir.g  iii:llions  of  d^  ]- 
and  papers,  ’ ''.n.  4  7  .  1 . 1  2  i ,  a  year  in''-s  k  into  pian,  mipr.iveme.it 
;  go  tjiev  vv.  re  57,',  5::. 2  and  7::. ,5  ''bd  inode;  ni-/.ai  ion.  'I'lii.-..  Iia  ■;  pe.e 

;  I'Sj.eci  ivciv,  niitt.'d  liaiidling  of  iiif.eased  voi- 

,  lime  of  vvar-tinie  l.n.siness  elficientt- 

iii  iiiiiiuni  <0.-1.  I’rdieiei, 

Company  Meetings  77- 

- -  lia.s  I'ing  lieen  a  s,  i  eng'lif  nir.g  fai-- 

\'iii«iir  liold  Mini's  H<l.,  ann-ia.  tor.  ma.-rnm  h  as  i.niier  new  vvar- 

i-unt  in  loronto  on  .Momiay,  :;m<  resMictioiis  tmHu-r  capital  iin- 

r.H  1  i.Hi  a,  !1  a  111.  pr<iv  rtne'il.s  are  hainpeied:  wliili- 

gov  ernnieni  lii  enses  i-an  tie  ol.lain-i 
Nalional  t.iocei  s  <  o.  i.iil.  annual  iniprovenien's,  ' 

pual  nieenng  m  loronio  on  .vlon-  , 

V  .time  2:’.r.l  al  n.mn.  "  "nlikely  imiu.stnal  cmpanies 

_  will  ask  ft>r  surh  d<*iiii:is  i  1i<^ 

Pnioii  (.as  (  o.  l.i.L,  annual  n.re--  ""'k  'an  be  jin'lifieii  ;is  absolut'-i; 


Company  Meetings 


P'fi-Unt  in  loronto  on  .Momiay, 
J  11  pH  1  '.Hi  a  I  i  1  a  111. 

National  (.roceis  i  o.  i.iil.  annual 
annual  meeniig  in  'I'oronio  on  .Mon- 
ijeV,  .lube  29ril  at  noon. 


ing.-'.  ’l.e  jir.-'t.  ever  l.uiit  in  thi.s 

I  ..lint]  V. 

In  Hie  House  of  Goniiuoii,.-  thi.s 
vv.fk  ''I.iniiions  .Minister  Howe  sl.-it- 
ed  pinrl’i.-iion  of  .$  infantry 

tanks  from  .\ngii.<  .-thof.s  in  Mi.iit- 
leal  ■■  (Xpccied  by  emi  <.f  .tuiu-.  and 
a  sr'peiibiP  9  tanks  dally  is  ex- 
per'ii!  early  in  .lul.v.  .More  Hiaii 

■4 1 .  ...  I'li.o  ).;o|  t.een  spen-  in  eon- 

.sirmtb.n  o'-  ('rovvn  propertie.s  for 
ina nufae'iire  '.t  sliells.  tanks,  gii'is. 
a i.'ioriio: iv<'  <  riiiif.iip  n;.  i.omhs  and 
maciiii'e  tools,  lie  .said. 


Letters  to  the 
Editor 


dust  rial  Wage  Level.s . 

How  Ganadian  Indu.sfry  Serves 
in  War  'I'imc . 


Hi  a,  gon<l  new- 


cess  l)y  Gno  Aliles,  or  WrtMing  of  the 
radical  labour  Hireal.  or  appearance 
of  a  vvenknes.s  in  the  .Axis  setup  — 
might  result  in  a  swing  upward. 
'I'lie  markets  have  moved  in  a  nar¬ 
row'  nn.  for  so  long  a.  stretcli  tliat 
a  siiarp  move,  in  one  ilireciion  or 
anoHier.  .should  not  he  surprisin.g. 


hope  bv  Misrellancoiis  Gompanies.. 
t=uc-  n.  .Miinieipalities  Approve 

f  the  Tax  Withdrawals . 

ance  — I'he  World  Awaits  Another 

'V  7  '  "  atcrloo” . 

nar-  "'bts  to  Investors:  The  War 

and  Investments . 

11  or  j  "  bf  J'pending  of  P.S.  Now  Over 
sing  40  Billions . 


.Among  encouraging  a.spects  is  tliaf.il.oss  of  P.K.  Markets  Is  Gostly 


I  nioii  Gas  (  o.  I.iil.,  annual  rore'-  work  'an 
ing  a,  i.7hat'n;; 111.  Out.  on  .Monday,  (s.'cniial. 
June  2 9  1  il  at  noon.  -  - 


Iti-nzillan  ri-.Hclioii  Liglii  aiol 
Poxvei  <  o..  Liliiiteil.  annual  loe.-;- 
Ing  in  'I'oronto  on  Tliursiiay,  .Line 
k't.th,  at  noon. 

'I'oi-onto  Stock  Borrowings 

April  Off  From  Last  Year 

Torc-ito.  .Member  l.orro-.vmgs 
of  til*  oronio  .'lock  r.-\i-iiaiige  ;i.' 


LOWER  EARNINGS 
INTERNAL  PETE. 


1  1  VN  MHW  1  lit  \Ri;  i:\lts 

j  .inne  7lli,  tlHL 

I'l'iie  Financial  'I'ime.s, 

Mon:r*-ai.  (file., 
l)i;u'  .-^iis: 


.-e.i.sona Hy.  prices  tend  to  strengtlien 
during  Hie  .summer  nionllts.  I 

Margin  Between 

Gross  and  Net 

Profits  Widens 

fGnriHiuied  from  Page  II 
view  of  the  rncf  Hial  Hie  industrial 


tr,  H.G.  I.iimher  Mills  ..  .. 

Crop  Oiiilook  \asHy  Improved 


*■  due  19.59  amomils  lo  $  4  k,2r.  T.ithb ;  itiii.  1941. 

addition  of  unpaid  interest  tor  the  b-,-  riRliLK  Of  1 1  IL  BOARD. 

■5  tiast.  nine  years  raises  this  claim  to  I,  n.  ciLLirs, 

$74,900,000  in  Canadian  fuiui.s  or  Secretary. 

9  hetter  than  $S9,00n.0O(i  in  I  I 

funds.  1 _ 

'What  final  disposition  of  t h i s  | 

able  conjecture  in  many  quarters  j  Western  Grocers  Limited 

pa  rt  icn  la  rlv  owing  to  the  fact  itiai  _______ 

it  is  proposed  to  make  payment  on 
•’  account  of  principal,  not  on  account  NOTH  li,  OF  DIVIDENDS 

of  interest.  Wliile  .\liiiihi  bonds  - - 

7  are  pavahle  as  lo  boili  principai  and 

interest  in  pounds  sterling  or  in  Notice  is  hereby  given  that  the 
X  r^nadian  or  I  .S.  ilollar.s,  payment  following  dividends  have  been  de¬ 
af  the  present  time  olivionsly  ca n  j  ,.p,] ; 

<1  he  ill  no  other  than  f'anailiaii  funds. 

■’  Hut  the  scheme  has  to  recognize  On  Hie  Preference  Pbares,  1 
■  the  fart  ibal  an  appreciable  i.arl  of  f^r  Hie  current  quarier.  pavaM® 
'"  these  bonds  are  held  in  Hie  I'nileil  -'n'V  ir.fh,  1941.  to  shareholders  of 
Slates.  Presiimaldy  an  American.  ■f'C’id  .Inne  20Hi.  1941. 
or  indeed  any  holder,  in  accepting  dji  the  Goitimon  Shares.  75c  per 
the  proposed  payment,  in  Gaiiailian  share,  payable  July  1.5Hi.  1941.  to 


Western  Grocers  Limited 


NOTH  F,  OF  on  IDE.VDS 


Notice  is  hereby  given  that  the 


.As  Uain.s  (  anic .  11  funds  wonlil  not.  lose  iiis  legal  rigiil  j  sha  reholders  of  record  .June  2dth, 


Prairies  Report  Little  Frost  Dani- 


lo  eslablisli  a  case  for  more  money  i 


age  On  Wheal .  11  later. 


I ■neniploymenl  .Ait  Is  ('laimod  to 

Hr  Fn.soiind . 

Meiropoliian  Head  [loes  .Not  See 
Inflation . 


Since  Hie  proposed  payment,  is  on  |  "fl'T  of  the  HoanL 

I"  account  of  principal  it  wonlil  ap  ]  "•  '  •  K'EE'I. 

~  i  parenlly  circumvent  Hi*'  rccciiHv  i  President 

|n  increased  tax  of  1.5®.  on  interi'sl  ' 

and  dividends  paid  to  non- rcsidenls.  :  W.IJOftlkri'irMA/' 

On  tills  point  tlie  Foreign  Excliaiigej 

(,'ontrol  Hoard  ninsl  rule  vvlielliei-  it  '  COMPANlf LIMITED 
regards  iiarlial  repayment  of  prin  :  yMtjF  um 

cipal  in  llie  same  liglii  as  it  vvould 
total  repayment  if  ibo  ixinds  wer*' j 

11  maturing.  Itcglllal  ions  denying  non-  I  Pref.rryil  .Stork  DiviHenH  No.  S4, 
tiosidcniH  iIh*  liuhl  lo  lrnnr*ff'i‘  j  Nniic  f,  I,^  III.RTRY  GIVL\  the»  «  din 

1,5  dian  funds  out  of  Hii.s  coii iil  i  y  "i  » '  tn  |,rr  Hior-  hrini,  ,i  th»  r»t' 


expan.sion  li.is  been  parallel  in  bgtb  \pws  Front  .Mining  Fields  and 


>Apru  v_(rr  rrom  Gasi  i-ar  ]..,,,.rnaHonal  I'ei  m,„-ii;,i  Goni- 
■  —  pii'iy,  I.imitcii.  af,<  r  allowance  foi 

Torc-do.  ■  .Memtier  I'orro-.viagr  ;i:i  ihargi's,  including  .$  1  n  9  9. 2,5 .59 
of  Hi*  '.oronio  .'lock  F.-\i-iiaiige  ;i.'  f<ir  d‘ pi t.'ciaHon.  deid*'Hon  and 
at  the  I  Ml!  of  .Ma.v.  I '.i  1  I .  loialled  amort iza Hon  for  tlie  lo  oportion  ap- 


■ai'  .-'iis:  cmnirie---.  we  may  assnnio  Hiai  fie 

W  ill  you  idea'-e  .•illow  me  a  few  difference  in  Hie  percentage  I  i- 

iini-s  of  .'ipaie  in  The  I’lnancial  crea  e.i  ILiGr  .agninsi  2.5.P.yi  re- 

Tirni's  to  a'idic  us  an  open  leticr  to  fleets  Hic  lieavinr  taxation  lo  vvliicli 


Hic  <i  ii  i  i  toi-,- 
I'oiimliv  Go., 


if  Gjinadian  Gar  A-  Gaiiadiatt  indnsiries  liave  hern  sub-  ‘ 
,tt|.  jeetcil  during  Hic  past  cigliiocn  • 


.\l  Hic  Iasi  general  mcc'ing  of  Hic  monlli.s. 


$7. 600. '>01,  a':  incri'ic.-e  of  $lxo.i;;.,i  pliealiie  io  minority  inti'iesis,  re- 
over  Apt  '.  ;niil  down  $  4  ,'i  :;.5,  s  •,  li  poil.-  net  larniiigs  for  tlie  tiscal  jm, 

fioniayai  ago.  Hu-  .sano-  ■  inie.  year  ended  December  91,  I'll",  "f  ,,,  ;|j,j 

quoted  ttiarki'i,  values  of  .-'il  sl,a:i-;i  $  1  9  .'i  2 a'l  S  in  G.S.  i-iirrcnev  or  tlu' 

traded  <911  111'-  L'G  a'lgi'  as  :r  .'vlav  equivalent  of  !'9.H4  cents  pi'r  sliaie. 

olst  totalled  .$:t.i7‘.  .’17. 9X7,  a  de-  This  eonipates  with  net  ineonie  of  j;., 
rre.'se  of  $  60,994  or,  from  a  nion'h  .$  2  7 . 7  9  7  .'>5  9  for  tlii'  IH  inonllis 
ago.  p'-iioil  from  .Inly  1,  19;Dv,  to  Dc- 

Ratio  of  bolt  ovvi  n  gs  to  quoted  cen-.l)' r  9  1 ,  19;!9,  or  $1.91  per.stiare  -I'n^ 


compan.v,  liciil  ca.rl.v  in  the  .'car,  it. 
was  stated  l,y  Ihc  pre.sio’inl,  .Mr. 


Among  ilic  249  coiniianies,  w  liose 


.Markei.s . 

.Moncla  Intensifies  Drive  For 

.New  Ore . 

.Statistical  Summary  of  Security 

,  .Market . 

N'ws  from  lasted  and  Ftilisled 
.Mines . 


M.<^COLL'FROPrrENAC  OIL 

COMPANY  LIMITED 


Preimrreti  StotU  Dividend  Nn.  84. 


wori^  ?f‘f»oriod  wnr  'l‘lio  \\>.sirrn  OiU:  Sapknrrlirwan 


Vicioi-  Ditiry,  Hiat  vvherca:'  Ihc  f"'"'  whiili  showed  an  operating 
claims  of  Hic  comrian.v  amounting  I"''  "b'l  foiirlci'n  vvhicli  lecorded 
to  a pjpi'ox ima I cly  .seven  million  dol-  nc'  lo:-se;..  I  lie  aggregate  anionnts 


Donblcs  Program  ..  .. 

Inveslnrs'  Index 


$  1  9,ii29,.5':.S  in  I  '.S.  cm-renev  or  tlie  against  Hie  German  Gov  ern-  •5Xr.iMM  and  $Si;7.|9L  in  Ihe  Ah, oh. 

equivalent  of  cents  per  sliaie.  u  .  i  ,p,,  f,.,;,)  .i,,,  ;n-ieaT-s  of  pic'.mns  'car's  record,  there  were  B''*"';'' 


nu'nt  had  licen  paid.  Hic  arrears  of  I"''”- 
.pi..5'>  (,cr  sliarc  on  Hie  j.i  cl'ci  ri'd  P' " 
slin  k  vviiiili]  lie  .srlllcil  in  the  near  I",  -i' 
future.  .^1",; 

'I'he  slia  rclioldet"-'  arc  still  wail-  I.'' 
ing  for  tliis  '^ct  I  Ir  iiicnt  and  no  in  Tl 


iiss  dcficiis  and  21  net 
the  amount  I  c-tgregai  ing 
;inii  f'9.l26,‘'M7  rcpeilive- 


'  lnip^ri<^l  Oil 
Iran  2- In  InrJ.  Accrpianrp. 

(,n «  ,  in  1  r  I  111 .  1 1  yd  rn  .  .  . 

Ima-.  I  Itii.  f’appr  .  .  . 

.  .  ,  !  '  Int  Powpr  .  .  . 


dian  funds  out  of  Hii.s  rou iil  rv  M'’”*  th»  r»i. 

,  .  ,  ,,  1  :  *1  :  ^  P'’’*  P'**’  han  hppn  d- 

Jtlrio  il  Pi'll  ron  1 1  \  rtppl^  in  ^  lU'  j  clnrrH  <^11  thp  h  ppr  r(»nt  ciimuIaliA'p  Pr*- 
raSP.  1  fprrpH  .^tock  of  McC Oil •  T  ronleppc  Oil  Com 

,  panA'.  l.itnjipH  for  fhp  quarter  ending 

'  - ,  hin^  jnth.  1041.  pavahl**  Julv  lOh.  1041. 

jfc*  •  •  I  lo  '.cholHpr*  nl  rpcorcl  ihe  r!o*(*  r*f 

New  York  Upmtons  ^  i  .n.  jn,h.  1041 

By  f^'rd'T  of  the  Board. 

FXM  .  4  •  1  HUMT. 

1  Imro  wpiF*  prvoral  f^frawr^  in  fhf‘  Secretarv. 


.'>team*hip'» .  m  Ini  )' 


i-iarke-.  vrliiP..-  anioun'id  10  decimal  in  G.S.  currency.  .etHrincnt  and  no  in 

kfc  of  one  pi'i  cent.,  lompaieil  wlHi  1  on.'-i.Hilated  iialance  slice,  as  o,  formation  is  given  ,'ni  hy  ihc  pic  - 
d  eel  PI  a  I  J  1  ot  one  per  i  *-  n  t .  ,*  n  t  o  n  t  ii  Dei'e  i  n  l.c  r  .'  1 ,  1  9  1 '  i .  reveals  c  ii  r  re-  n  t  p  q  r  el  i  recto  r.s  in  ciqi  ne-i'l  i  >  >n  vv  i  1 1 1 

rpo  and  decimal  35  of  one  per  (.('n;  .isscl.s  of  $;;iJ.9t).5.'19M  and  current  same. 

.a  year  ago.  liahilil  i*'s  of  $9,k.5K,5kM,  leaving  net  As  one  of  ;i  large  and  .growing 

working  capital  oi  $2  1,047.110..  ,\l  mniip  of  il issal isf ied  slm rclioldci  s 

. .  ~  ‘''g'  "•  ’ke  loevioiis  fiscal  period  ]i,r.  (jupstion  iippcrmosl  in  iiiind  i. 

c-.iiii-ni  assets  ainoiinleil  to  $29,-  wliy  tlie  ilireiiois  of  Ihe  compan.v  :eon. 


W  N.  G". 

X^’ailp.'Ap^r 


'PIk'  morn  f*r  Ir;'?;  ?=:inn<l.v  »  on*.  I’ap^r 
St  1  cngtliciiiiig  of  Hic  liquid  position 
of  '  anmiian  inilnsl ri;i I  conccin,';.  l.xid»» 

wliieli  h:is  t.ccii  rceordeil  for  a  Den,  'Vodimn. 
nnnilicr  "'f  vcais  has  been  coniin-  ,'j’'’'’,?non"li'- Pr 
ned,  allhoug'li  llic  past  vear  lias  ip.'r’l  s;'  (  aip»o 
liei-n  Hill  Ilf  gcnciali.v  tieav.v  expan-  !l->lr,>  1 .1  S.i 


’  till.  I  A  1  .  . 

y  Jap4«ir;A  I* 

I  w  Gror.  .  . 
'y  Mrinhm'*  L.l 

'  '«1rxiCHn  (..tght 
Ih  \tAxiran  V.Hny.  . 

>  Mont.  I  raniwfAA'* 

■**  N4«*  I  Gfo<  ern 

'  Ppninau-A  .  .  . 

'»  I*orln  Riro  l’'r»u*er 
I  Slop  A  .Nhop 


',4  conipanio  .  which  in  pre- 


Good  Whisky- 

sJOHSNIE 


/A  so"«20.sHur.otN0sr»ON0 

'  \k  bt.ed*'* 


7  47.3011  and  current,  li.ahilities  to  d ist  i  ilnil ing  this  nioncv  to  v  ions  annual  reports  .•in, wed  aegre 

$7.7;:9,2k0.  vvliii-li  left  a  working  sltn reholilers,  ilinii-  of  w  liom  g'""  m®'  current  as-e*  :  of  $SI2.SSL- 

e.apital  of  $22,04  1,0Sn.  h.ave  held  tlie  preferred  sliare;  for  ""O  po-v  rc)ii>i,  a  total  of  .>Skl.®02.- 

G.  Harrison  Sniillt,  president,  years,  .Mso  vvliy  can  no  ili-rin  ,c  in  I’eno'ing  an  inerca  r  ef 

states  that  i-ii  rt  a  i  Inu  nl  of  F'lropean  fiirination  he  :cciireii  from  the  ci;  tio'>\e!-  H'crc  were  sixicer  loui- 

market  for  refined  looilnets  and  reetors  with  regard  to  same.  p.iiiie.s  witli  a  total  ex<e  ^  of  lui-- 

I'tnde  oil  necessitated  a.  reduction  We  take  the  view  Hiat  Hie  siian-  rent  I  i;>!>!  liHe-s  of  .$1.7  9  2.4 while 
in  Hie  prodiicHon  of  crude  oil  in  holders  are  enlitleil  lo  iiionllilv  r'cvious.  yeai  ibcie  >■  ere 

I'eru  and  Golonitiia,  and  in  tlie  statenienis  from  ihe  ilire'-iors  as  lo  on'.v  ten.  w  Hi  an  aggregate  defn  it 

cuipul  ol  crude  oil  at  the  Talara  Hie  finanr-ial  prngiess  of  the  coin-  "f  t"  1 .9i9!._’''i',. 

ReHncry  in  1‘cru.  However,  addi-  panv  and  in  adiliHoa  liic  prompt  .  _  ]  ’ 

lion.H  though  less  i  l■nlllnera,  iv*'  pa>  ment  <>f  .all  arrears  in  div  i-  ''"u  •  laims  <  iiirl  al  W  ashingloii. 

niark*'ts  have  since  he®n  found  for  rh'nds.  pa r* ieiila rlv  in  view  of  ilie  I'lanking  yon,  Mr.  I■.lli,|)l.  for 
Hio  major  porltoii  of  the  rr'idc  'til  ^  fact  that  about  twice  tlie  .amount  pnl'liidiirg  lli'c  "pen  letter, 
and  product,-,  wliieli  formerly  went  ■  required  bas  beep  rereived  .ahonl  Yoiirs  Irtily, 

lo  the  European  uiarkcl.  1  five  months  ago  from  the  Aineri- .  FREFEIiRFD  SH.AUEHOEDF.JL 
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7  I  There  vveio  several  sfraws  in  Hic  Secretar-/ 

ij,  market's  perfortnance  ol  tlie  past  Mav  .’sil,.  I9*|, 

■  week  indicating  a  cli.aiigc  for  Hie 
■'  belter  in  general  inve.stor  psvcito 

:  i,77  honih  pobcdpiiie  mines 

’  prices  in  rec*>iil  iiioiiHis,  appears  to  LIMITED 

,  be  giving  way  to  a  liroader  r<’aliza-  I  (No  Personal  Liability) 

I  lion  iliiii  mneli  a'lversil.v  lias  hei'.-i  DIVIDF.ND  NO  \2 

'  disconnieil.  .\l  least  a  modcrali  |  voTirr  >'  lierehv  ■  civen  that  a  Hi'-> 

’  rise  in  prices  ai'pcars  in  prospect.  i  Her,H  of  two  rent*  per  «h.-*re  i,,..  heap  q. 
I'nor's  Adcisorv  Service.  '  rIareH  hy  the  n.rerior,  of  Mon.',  Por 

,  1  1  •  »-upin^  Mint**  l.inul^rl  i  No  r«r«orAl 

r,  Thps  fit\ oiirahk'  tenoral  l>;irK-  j  p;,v4,hir  in  ran^d.^in  fund*  on  l-,!-.- 

''  groinul  fni  plorU  marked  rontinii'S;  t5th.  i'>4i.  to  Sha r«‘hotd*r'<  of  rnc'^id 
'  ’  rcflecic'l  ill  new-  liigiis  in  business  |  '"""  1941. 

activitv,  as  well  as  in  rising  cor  ]  ^^2  oroer  of  the  Board. 

I,  poralion  earnings  ami  illvidends  |  B  CL.EARIHL'F.. 

j?  Lalvor  tronlil'-s,  lax  n  n<-erta  iuHe  .  ,  rxotario.  -  eretarv  reaaura- 

IV  ami  Gov  ernni'-ni  eonlrols  ar<'  (em-|  kik,  i9ti 

'  poring  i  11 H lu'iic' s  Hiongli  <-lii-  I  ' 

' facloi  Hint  Is  Icuiing  lo  liol'l  (low n  i 

I,' I  slock  pri'-'s  is  inipo:-.il>iliiy  of  i.  ll  ■''not'd  stock  portfolios.  -nr<9okmlre 
It  ing  vviial  w.ar  m.av  liring.  II  |-c.  j  f  ounselo;-. 

mains  neecssarv  lo  vvatcli  vvlu-llicrj  —  -- •* 

o  sonu'  new  and  powerrnl  onslangtit  I  The  Financial  Timex  reachea  « 
I'  niii.v  develop:  bq,  Hio  i  n  f  I  a  I  iona  rv  !  cln.*,®  ol  peiople  who  are  interested 

'  expansion  affords  a  logical  liasis  for  |  an''  nblo  to  buj  Investment  securi- 

1  clients  to  maintain  properly  bal-  ties. 
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